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THE MONEY MAREET. 
Tuis week again the hopes of those who were looking 
forward to a reduction of the Bank rate have been dis- 


appointed, and the market rates, instead of easing off, as | 


many expected, have become distinctly firmer. For one 
thing, outside supplies have been reduced by the transfer 
to the Bank of the instalment of £1,500,000 paid last 
week on account of the last Japanese loan. In addition, 
the requirements of the Stock Exchange settlement have 
had to be provided for, and, as usual at the end of the 
month, the banks are keeping their resources well in hand. 
Consequently, credits have been scarce, and it has 
been found necessary to borrow from the Bank, 
which, in consideration of the fact that it now 
holds much Government money, has_ reduced its 
charge for loans from 4} to 4 per cent. This 
week’s Bank return shows a further considerable 
accession of strength, the reserve having increased 
£791,000, and the proportion of reserve to liabilities 
risen to 47% per cent. This additional strength, however, 
has, again, resulted from the return of notes and coin from 
internal circulation, and as the continental demand for 
gold continues, and may increase now that the Austro- 
Hungarian Government is preparing for the resumption 
of cash payments at a very early date, the mere growth 
of the reserve does not seem a sufficient reason why the 
Bank should lower its rate. This seems now to be more 
generally recognised, and has helped to make lenders 
more cautious, with the result that the charge for seven- 


To Tae Gawerat Manager, 6; Threadneedle Stree:, London, E.c,' day loans has risen to 34 to 3} per cent. Discount 


9 


Pe eee 
oni See AE ee weal 





————— 
nL OE 


186 : THE ECONOMIST. 


TT 


ates have also advanced the quotation for best three | nations should assume proportions hitherto undream 
r ; , 7 tions 3s 
months’ paper being 3% to 3 per cent., and probably it | of in this country 
would have been still higher if German capitalists had 
not been competing for the bills on offer. 

Subjoined is our usual table of current rates + — 


BANK RATE and MARKET RATE. 
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ed | he Un 
If the change had been limited to! orres} 
the Cabinet, if it had only meant the exercise of greater | hat pé 
care and greater watchfulness on the part of the Foreign | him. I 
Office, no harm would have been done. But the greater| people, 
publicity of modern life, the tremendous development gf} ontalt 
the means of communication, and the growing anxiety | pf - 
orres 
o say. 
hich 
bearin: 
dvers 
he fri 


of rival journals to make the fullest possible use of these | 
means, introduced a new element into the situation, 
| 


Wks.| A Month 
lmnis Week.|Last Week.| A Fort. |Thres ion 
% % 
Bank rate.... 4 4 
Market rate.. og! 3} 


Each man thought it his duty to estimate foreign| 
a %y % opinion for himself without reference to the fact | 
fd that he was necessarily dependent for his informa. | 
St tion on the evidence er 7 Sonrespondenta ae 
y ain object might be to make a telling column, . 
LONDON MARKET RATE Compared with renmeee ——- — ah pe ea a “gutter Press,” ‘and an pf the 
RATES (+ above; — below). a foreign nation, not specially beloved, and the object nd ! 
of intense commercial envy, embarks upon a war) r - 
which can easily be presented in a light that seems in.| r ? 
consistent with its own language in the past, it is not to| , - 
be expected that such a Press will let the opportunity | de 
go unimproved. U nfortunately, the use made of it was/ : <n 
carefully noted by the correspondents of the English } co 
papers, and the most unsavoury passages telegraphed | oie 
home for the edification of English readers. Comments| ee 
on passing affairs, which represented no sane body of] on 
foreign opinion, were treated almost as though they) wae 
were State papers, until, in the end, English readers| ala 
became so supersensitive that they discovered a) ie 
concealed insult in the most measured criticism.’ » the 
In the first instance, public attention § in_ this) hor 
country was mainly directed to France, and as neither | ors 
the art nor the literature of the Paris street is charac! anaes 
terised by much reticence, there was an abundance of, ab 
material to occupy our minds. Later on, however, Maer 
Germany took the place of France, and in the end we} eg 
became more familiar with so much of German news-’ es 
papers as dealt with our action in South Africa than the! st. 
Germans themselves. A campaign of extracts was 
followed by a campaign of comments, until at last a 
foreigner, reading certain English journals, might have 
supposed that they haa been expressly founded for the 
purpose of bringing about an Anglo-German war. 

More lately the same machinery has been employed 
for a purpose more benevolent, indeed, but not mua) 
more calculated to give back to Englishmen the same} 
temper which they once possessed. The English Pres) 
is very well served by its correspondents in the United 
States, and they are never weary of using what seem (0) 
them the most effective means of promoting a go! 
understanding, or rather, for that is too weak a term, 4 
passionate attachment, between the two countries. While, 
however, we gladly recognise the excellence of thet) 
intentions, we cannot but feel doubtful whether tt) 
wisdom of their methods is equally certain. Internationa) 
relations are delicate things to deal with, and never mot 
so than when the peoples concerned speak the samt] 
language and belong to the same stock. Examples *7 
the methods in question are easily found, but there @ 
be none better than the letter from the New You) 
correspondent of the Times which appeared 1 ®% 
issue of Tuesday. What the English people ought ©) 
feel and the English Government ought to do are there 
set out with equal clearness and candour. “ Somethisg} 
more definite,’ we learn, “1s expected from the Britis 8 
Government than platonic disapproval of German 0% 
duct aad policy.” The English journals which call up*§ 
their Ministers to “choose between Germany and oe 
United States” are “ thought to do good service. Be 
where the English Press behaves so well, the Amen@ 
people cannot understand why the English Governmé 
keeps silence. There are more ways than one in whi 
it might speak, but it ought to make its choice amohi 
them. “If it cannot withdraw, it can protest. — rey 
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RATES of EXCHANGE. 


A Month 
} Ago. 
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Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
Se ag st us 3 agst us| 32 agst us | 3¢ agst us | 5g agst us 
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; | >... | A Fort- (Three Wks. 
This ete tas W my night Ago. Ago. 


FRIENDS AND FOES. 

THERE was a time not so long ago when the English 
people felt—and prided themselves on feeling—supremely 
careless of the criticisms and the acts of foreign 
Powers. ‘They say. Let them say,” might then 
have been taken, with some justice, as the national 
motto. Englishmen were usually quite indifferent to 
the benefits, real or supposed, of alliances. They went 
their own way, caring not at all what impression they 
made on those with whom they came in contact, and 
seldom resenting the misconceptions of which they were 
in consequence the object. That this temper of mind 
had its drawbacks cannot be denied. To despise 
your neighbours’ opinions closes one of the avenues 
through which men learn self-knowledge. But on 
other grounds, there was much to be said for it. If it 
left us ignorant on some things that it concerned us to 
know, it kept us ignorant of much that it was better not 
to know. At all events, it guarded us against any loss of 
scli-respect, and that is more than can be said of the 
temper which has come in its room. We were conscious, 
sometimes possibly unduly conscious, of our own strength, 
and in the assurance that our own hands could keep our 
own head, we left Triple and Dual Alliances to be con- 
tracted without any thought of entering into any similar 
agreement on our own part. 

The war in South Africa has changed all this. The 
indifference born of pride has given place to the sensitive- 
ness born of anxiety. There is no question that when 
the war began we were in a position which might easily 
l:ave been one of grave danger. Troops and stores had 
be carried over thousands of miles of sea, and if this 

operation had had to be executed in view of the ships 
o! a hostile Power, the demand on our naval strength 
\.ould have been immensely increased. It was inevit- 
avle, therefore, that the opinion of foreign Powers should 
n new importance in English eyes. So long as 


t 


gain 
tiey merely kept the ring we could count on wearing out 
the Boers. If any one of them had exchanged neutrality 
for hostility, the task we had in hand might easily have 
}roved impossible until we had engaged and defeated 
tue intervening force. It was only reasonable, therefore, 
that the moods of foreign Governments and foreign 
} 
1 


; 


cannot control Germany, it “can signify publicly oe 
content with her reckless violence.’ And then ™) 
correspondent closes this part of his letter with a hint the 
he could say more if he chose. “ For all which rea) 
and for others on which I prefer not to touch, this Gove 
nent waits, not unconcerned, not without some anxiety 
hear from the Government of Great Britain.” Ho¥ é 
this represents the genuine feeling and expectatio® 
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ne United States public we do not know. The ablest 
orrespondent is not infallible, and he may in this or 
hat particular misread the evidence which lies before 
him. If it isa true account of what is felt by the American 
people, we can only say that the state of things described 
ontains an element of real danger. The foreign policy 
fa great Power is a more complicated thing than the 
orrespondent supposes, or rather than he allows himself 
osay. It isgoverned by a variety of considerations of 
‘hich the most constant perhaps is the necessity of 
bearing in mind that the friend of to-day may be the 
dversary of to-morrow, and the adversary of to-day 
he friend of to-morrow. There are no such things as 
patural and indissoluble alliances. The interests 
f the various countries of the world are too various 
nd too changing to permit any one of them 
say that everything must always be sacrificed 
i the paramount necessity of keeping friends 
‘ith this neighbour or that. If any Power were forced 
by circumstances to take up such a position in reference 
o another, it would mark the end of any real friendship 
between the two. We are on the best of terms with the 
Inited States, and we have every desire always to 
emain so. But we are quite aware, and the United 
States, we may be sure, is equally aware, that our 
interests and our needs, though often identical, are some- 
imes different, and in view of this elementary fact, it is 
seless and even mischievous to assume that the wishes 
f one of the two Governments must necessarily be a law 
othe other. They will always be an element which 
ither Government ought to take into account, and to be 
areful to invest with the importance that properly 
elongs to it. But in the end, the action of each Govern- 
ent must be determined by considerations of which the 
ther cannot be a judge, and the interests of each will be 
st served by the moderation of statement which is 
aturally suggested by a recognition of this unalterable 
ct. 


THE UNEMPLOYED. 


HERE is much difference of opinion on the question 
hether the distress in London this winter is or is not 
onsiderably in excess of the amount which may be 
pgarded as normal at the season, but there can be none 
S to the unwisdom of the attitude of the authorities 
bwards the now daily demonstrations of the unem- 
loyed. While begging in the streets, for themselves 
nd their families, on the part of individuals, is a punish- 
ble, and not seldom punished, offence, collective begging 
at the present time not only permitted, but actually 
rotected and encouraged. The processions which parade 
hrough a number of the principal streets day after day are 
scorted by the police, under arrangement, no doubt, with 
heir organisers, and before their eyes collecting-boxes 
€ presented to all and sundry of the passers-by. The 
ms thus obtained are not inconsiderable, and have 
elded—go it has been stated—a dividend of two or 
en three shillings a day to the processionists. We 
Ave no means of knowing any details on this subject, 
there is, it need hardly be said, no kind of public 
Pervision over the distribution of the contents of the 
bilecting boxes at the end of each day’s parade. It is 
ficult to imagine any methods of soliciting and 
“ministering charity more absolutely unfavourable to 
€ welfare of the recipients and of the poor generally. 
here cannot possibly be any guarantee whatever that the 
Ocessionists have made serious efforts to secure the 
mployment their assumed failure to obtain which is 
ph One ground of their appeal to the sympathy of their 
Ow-citizens. Consequently, there is a strong tempta- 
bn to lazy unskilled men, to absent themselves from such 
»'Ployment as they have, for a few hours’ perambulation 
the streets, particularly in such agreeable weather as 
at which has prevailed in the latter part of this 
vad and to take the chance of making up, by 
Keren cabs with luggage, or in other ways, the 
2 nce between their usual wage and their share 

€ proceeds of the street collections. Further, 
Cee of these processions and their results 
'tably operates to draw up to London increasing num- 


e 


! 


bers of tramps and ne’er-do-wells from country districts. 
Members of that class vary, like those of other classes, in 
their ordinary tastes as between town and country life, 
but there are comparatively few of them to whom the 
balance would not seem to be struck in favour of ashort | 
season in London, when to an increased indulgence in | 
workhouse administration, in some cases, are added not || 
only the opportunities afforded by soup kitchens, night || 
shelters, and other charitable provision for times of || 
scarcity of employment, but also the chances of a | 
moderate daily income from an unemployed parade under 
the auspices of the metropolitan authorities. | 

The longer this kind of thing is allowed to go on the 
more widely do its influences spread, and the more | 
noxious do they become. Those of the processionists | 
who are really deserving of sympathy, and who would | 
work if any man hired them, are unavoidably subjected || 
to the deteriorating moral atmosphere of public and || 
growingly intimate association with men who are merely || 
utilising a time of local trade depression to improve the || 
amenities of their habitually hand-to-mouth existence. |! 
They tend to acquire the mendicant and casual habit | 
of mind, even if they be not more definitely degraded. || 
And so the social and economic damage done by the |! 
authoritative countenance given to the unemployed pro- || 
cessions as now carried on cannot be merely transient. fhe | 
causes of such want of balance as there now is between |, 
supply and demand in the unskilled and semi-skilled labour || 
market in London will pass away, it may be, ina few | 
weeks’ time, and most of that proportion of the pro- |! 
cessionists who are genuinely desirous of regular work, || 
and not |so inefficient, morally, intellectually, or 
physically, as to be practically unemployable, will be | 
absorbed into the fringe of industrial activities as hereto- | 
fore. But it is doubtful if they will all be so re-absorbed, || 
and it is certain that almost all of them will be per- 
manently nearer the actual edge than in the past, 
because appreciably more inclined to depend on chance 
and on charity, and less disposed, and even less able, | 
than before to render definitely valuable economic 
service. 

So clear is all this, that we cannot but hope that, if |! 
the Home Secretary does not speedily recognise the 
duty of using his powers over the metropolitan police 
to put an end to what is nothing short of an open 
scandal, public opinion will be manifested on the subject 
in ways which will constrain the Ministry to evolve the 
necessary firmness and decision. The streets are for 
traffic, not for demonstrations. It is by grace and not of 
right, that processions are allowed occasionally to take | 
up the ali too scanty space available for the movement of || 
vehicles and foot-passengers, on their way to or from 
some open space, where those taking part in them can | 
spread out and exhibit their numbers and declare their | 
opinions. It would be an intolerable nuisance if the || 
friends or opponents of any measure of legwlation or of |} 
foreign policy were to parade the streets every day for || 
weeks, And, the English Poor-law being what it is, || 
there is no more justification for such action on |} 
the part ot those who are, or profess to be, || 
unable to obtain employment; and _ sstill less for 
its association with what is nothing more nor || 
less than organised mendicancy. It does not follow j| 
by any means that the public conscience ought | 
to be satisfied with insisting on the mere prevention of || 
a practice which both causes widespread annoyance, andis | 
unquestionably injurious to the best interests of the very i} 
class in whose behalf it is ostensibly carried on. There || 
is a social and economic marsh to be drained, and the | 
worst offence of these unemployed processions and the || 
begging allowed in connection with them is that they | 
tend to make that most difficult operation more, rather || 
than less, difficult. There ought to be active consulta- || 
tion and co-operation among the metropclitan Boards || 
of Guardians, both in anticipation of and during | 
all seasons of special stress and difficulty for the || 
poorer classes, with a view to a definite and concerted |) 
policy, which also should be pursued in conjunction || 
with local voluntary agencies for the ds:ribution ot |) 
relief. When such joint action prevails, as in certain |} 
London Unions, between the Guardians and the local || 
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committees of the Charity Organisation Society, some of 
the most difficult problems connected with the welfare 
of the working classes, such as the provision not only of 
necessary pecuniary help, but of kindly care and solace, 
to the aged poor, are solved in the most satisfactory 
manner. Not less hopeful results might be looked for if 
there were more general unity of policy throughout the 
metropolis, instead of the present unfortunate diversity, 
in respect to matters like the administration of outdoor 
relief, and if the alliance of careful and _level- 
headed, as well as kind-hearted, friends of the poor were 
generally sought. In that way sometimes the material 
help, and oftener the moral stimulus and the guidance 
towards finding suitable employment, which cannot be 
directly given by those who are acting as the legal 
trustees of the ratepayers, might be secured in multitudes 
of cases with immense advantage. Then, when times of 
scarcity of employment come round, as come they must, 
they would be met by the poor themselves with better 
resources and in a more resolute and self-dependent 
spirit, and machinery would be readily available for the 
allocation in adequate amounts and ina human and non- 
degrading fashion of the help needful to tide honest and 
deserving families over the emergency. It will be a 
grave discredit alike to the good feeling and the intelli- 
gence of Londoners if the lessons of the present season 


are not laid to heart, and turned to profitable and really 
humane uses. 


MB RITCHIE ON NEXT YEAR'S BUDGET. 


It is never the cue of a Chancellor of the Exchequer to 
raise great expectations in regard to remissions of taxa- 
tion prior to the introduction of his Budget. Even if 
those expectations are ultimately realised, the relief 
afforded has been so confidently looked forward to and 
discounted in advance, that it is apt to be regarded asa 
matter of course, and does not carry with it that lively 
sense of gratification with which it would have been 
hailed had it come without long previous intimation. 
And, on the other hand, if for any reason the hopes 
excited by sanguine forecasts cannot in the end be fully 
satisfied, an uncalled-for feeling of resentful disappoint- 
ment is apt to be aroused. People feel as if they had 
been unjustly deprived of a benefit to which it had been 
admitted they were entitled, and are aggrieved accord- 
ingly. Mr Ritchie, therefore, was following a usual and, 
on the whole, a prudent practice when, at the dinner in 
his honour given by the burgesses of Croydon on Wed- 
nesday evening, he spoke in a rather deprecating way of 
the Budget prospect fortheensuing financial year. “ Many 
people,” he said, “had great expectations of what was 
going to happen, and assumed that there would be a 
large surplus, of which he would have some difficulty in 
disposing But the time was rapidly approach- 
ing when he was afraid he would have to dispel some of 
those illusions. It was assumed by many that once the 
war was over all war expenditure had ceased. That was 
an entire mistake. They had to pay interest on the very 
considerable debt that had been incurred for war pur- 
poses, and a large garrison, reduce it as they might, 
must remain in South Africa for some time to come, 
although every effort would be made to reduce it. The 
terms of peace contained obligations of compensation on 
our part, and, whatever it costs, our undertakings must 
be fulfilled.” Accordingly, he warned his hearers 
that, although he would be able in April next to make 
some reduction in taxation, they were not to expect 
“‘that great reduction which some people imagined was 
likely to be made.” 

As w e do not know exactly what are the exaggerated 
expectations which Mr Ritchie sought to deprecate, it is 
impossible to pass any opinion upon them. But while 
it was right enough for Mr Ritchie to belittle the 

| Prospect of any very large reduction in taxation next 
| year, on the ground that the less that is expected of him 
| the easier it will be to satisfy expectations, yet he must 
| know that there will be very general and well-founded 
eeetnens if, now that peace has been established, 
| _ aaeee not me some appreciable relief from 

nave been heaped upon them in order 


oo 


—— = 


ee ee eee é 


[Januarv 31, 1903 | 


to provide for the war. And unless the Government are| 
meditating some very large additions to the normal e.| 
penditure, there ought to be room for a substantall 
remission. As our readers know, the estimates of revenue 
and expenditure for the current year are as follows :— | 


} 
/ 


t 
Estimated expenditure...........+++-. 184,659,000 i 
Estimated revenue........... sehtabees MnOee 


Year 1902.3, | 
£ 


i eee 


Deficit ......... cocccccce 34,474,000 


Included in the expenditure, however, are the follow. | 
ing exceptional non-recurring items :— 


£ 
Army (war charges) ....... Ccesesesescee 40,000,000 
Civil services (war charges) 
Compensation and advances 
African resettlement) 

Grant in aid to West Indies | 
; 
Omitting these items, what may be called the normal | 
expenditure of the current year, including the ‘charge for 
the War Debt, amounts, in round figures, to £ 1 34,600,000, | 
which is £ 17,600,000 less than the total estimated revenue.) 
Whether the actual revenue will come up to the estimate| 
remains to be seen, but there seems at present no reason) 
to fear that it will fall appreciably short of the estimate,) 
and may possibly even exceed it. And in ordinay| 
course, Mr Ritchie ought to be able to reckon upod | 
receiving a larger revenue from existing taxes in 1903+! 
than he will do this year. For one thing, the income/ 
tax arrears will be collectible at a higher rate, and a) 
there is no fear of additional taxation being imposed, the} 
revenue of next year runs no risk of being forestalled by} 
anticipatory clearings of dutiable commodities, as was) 
that of the current year. But to be on the safe side, le’ 
us assume that the Chancellor of the Exchequer does} 
not count upon any increase at all, and estimates that! 
his receipts for 1903-4 will be the same as for this yeat,) 
viz., £152,200,000. Then, if the annual expenditure] 
also were to remain the same, he would have a fre) 
surplus of £17,600,000, the figuresbeing :— 

Year 1903-4. ‘ | 


Estimated revenue \ 
Estimated expenditure.... 134,600,000 | 


17,600,000 | 
We know, however, that there must be some increas) 
of expenditure next year. There is, for instance, the) 
new education grant of £1,300,000 to be provided {0} 
and as the Debt has been largely augmented, it would} 
only be prudent to make a substantial addition to th} 
Debt Sinking Fund. These two items, however, will 
not make any deep inroad upon a free balance 
£17,600,000. Mr Ritchie tells us that we must also lay of) 
account for substantial additions to the expenditure 00) 
the army and navy, and this may be regarded as inevit 
able, although the public may think that if the spending | 
of the money were better looked after and full value tort] 
obtained, the present outlay ought, without any stintilg) 
of necessary services, to suffice for all our needs. Stil! 
the prospective surplus which, on the basis of existiif 
revenue and normal expenditure, Mr Ritchie will have®) 
deal with, is so large, that unless the new expenditutty 


proves to be on a very lavish, not to say extravagall)y 
scale, he ought to have a very substantial sum availab i 


for the reduction of taxation. 4 


It may be said that in this calculation we have take) 
no account of the warning given by Mr Ritchie as to 
continuance of war expenditure in the form of the 
of the large garrisor that will have to be maintained) 
South Africa, and in further outlay on compensation a7 
resettlement charges. Butas regards the former of they 
items, it has all along been understood that the financ*)) 
arrangements with the Transvaal were based on ™ 4 
understanding that the administrative charges of oi 
colonies would be borne by the colonies themselves: 
is on that basis that the war contribution to be paid "7 
the Transvaal has been fixed, and there seems 10 gol 


f 
a 


reason why it should be departed from. At all evens) 
the colonies may very properly be called upon to pay to) © 
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£50 per head which Mr Ritchie tells us is the sum by 
which the cost of maintaining a soldier in South Africa 
exceeds what it costs to maintain him at home. The 
time has surely come when we must be just to the 
British taxpayer in preference to being generous to the 
South African millionaire. And as regards Mr Ritchie’s 
warning that when the account for compensation pay- 
ments comes to be made up the total will be found to be 
very considerably more than we have bargained for, it is 
only necessary to say that on this matter he is at 
variance with himself. A little while ago he assured his 
constituents at Croydon that no additional burden on this 
account would be placed upon the British Treasury. 
“ It would be remembered,” he said, “that the Government 
gave out of the British Exchequer three millions of money 
to the Boers and two millions to the Loyalists. That 
was a fixed quantity, which it was not at all likely would 
be increased out of the British Exchequer. They are 
not going to open their coffers again for the purpose of 
making free grants to the Boers. In addition to the 
money given to the Boers, there was an understanding to 
lend money at a very low rate of interest from the 
Transvaal Exchequer.” Perhaps, it is not very fair to 
press against Mr Ritchie this discrepancy between his 
past and his present utterances, as the financial control 
in matters relating to South Africa would appear to have 
been taken out of his hands for the time by Mr Chamber- 
lain. But whoever is responsible ought to clearly 
understand that the British public are not content to 
continue to be bled in order that South Africa may be 
given all it wants at their expense. They do not under- 
stand why peace should be to them as costly as war, and 
they do not mean that it shall be. They have endured 
their war burden with exemplary patience, but feel they 
have now a just claim for relief. And such relief can be 
afforded them, if only our finances are justly and 
judiciously managed. 


THE PROPOSED ARRANGMENT WITH VENEZUELA. 


Tue latest phase of the dispute with Venezuela indi- 
cates a condition of affairs that cannot be regarded 
without misgiving. Great Britain, Germany, and 
Italy, we are told, have dispatched a joint reply to 
Mr Bowen at Washington, intimating that the pro- 
posal that all countries having claims on Venezuela 
should be placed on a footing with the co-operating 
Powers cannot be accepted. In other words, the prin- 
ciple is affirmed that a Power which adopts armed 
intervention in support of the claims of its subjects 
thereby acquires a prior right to the resources of the 
country in default, and can at its will set aside the 
rights of the bondholders of other nationalities. There 
1s here on our part an active acquiescence in a policy 
which may lead in the future to grave results. 
It is not the policy of this country—or, at least, 
it has not been in the past —to use armed 
force in the collection of debts. The British bond- 
holder who, for the sake of high interest, had 
accepted the risk of investing his money in the secu- 
rities of foreign countries, knew it was useless to look 


| to his Government for coercive measures if his interest 
} fell into arrear. 


| selene emphatically that he would be sorry if. it 
1 bec 


And the Prime Minister last month 


ame the practice for this country to go to war on 
alf of those of our countrymen who have lent 
Unhappily, the 


beh 


Britain ; yet we have been led by Germany into par- 


“icipating in proceedings which may be cited against 
us, to the grave detriment of British interests. The 
policy now adopted lays down, as we have said, the 
Principle that a Power which uses armed force to re- 
Cover the debts of its citizens from a defaulting State 
thereby establishes a prior claim to the revenues of 
re Sountry in default. If Germany or any other 
thie = Government should single - handed adopt 
| course on some future occasion, our present 
“chon will be quoted against us in reply to any 
ae we may raise. We have not only acqui- 
sced in an objectionable policy, we have actively par- 


re NY 


of a most mischievous character. 
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ticipated in it, and have helped to create a precedent 
The proposed hypo- 
thecation of a proportion of the Customs receipts of 
La Guaira and Puerto Cabello might be justified if the 
whole of the external liabilities of Venezuela were in 
the hands of subjects of the Powers who are pressing 
home their claims. But the Venezuelan external debt 
is backed by the whole resources of the country, it is 


presumably held to some extent by investors who are 


not subjects of ‘‘ the co-operating Powers,’’ and no 
possible justification can be advanced for the hypothe- 
cation in the interests of particular creditors of any 
portion of a security which has been pledged as a 
whole. There has been some short-sighted rejoicing 
over the fact that our Government has been induced 
to depart from the traditional and wise policy of this 
country, and to take part with Germany in the curious 
proceedings of the past few weeks. ‘| think,’’ said 
the chairman of the Governments Stock Investment 
Company, in addressing the shareholders on Wednes- 
day, ‘‘ we ought all of us to be grateful to the Govern- 
ment for doing something for the first time to take up 
bondholders’ interests. As far as I can recollect, it is 
the first time that any British Government 
declared war on any other country in connection with 
the interests of bondholders.”’ 


to know that the 


forces of the Crown were to be 


always utilised to assist them in recovering their bad | 


debts. But they are perfectly aware of the fact that 


they cannot expect anything of the kind, and to re- | 


‘ 


joice over the present co-operation of our Government | 


with Germany indicates short-sightedness of a parti- 
cularly fatuous character. Our loans to foreign 
countries amount in the aggregate to a gigantic sum: 


practically every Central and South American State is 


heavily indebted to British investors. But, while 
armed intervention on behalf of bondholders is con- 
trary to the traditions of this country, it is quite 
in accordance with Germany policy. And what can 
we say if at any future time Germany or any other 
Power takes high-handed action on behalf of its own 
subjects, and proceeds to insist on the hypothecation 
of a portion of the security on which British investors 
have advanced their money? The bondholder in this 
country should surely reprobate rather than feel grate- 
ful for the proceedings of a British Government which 
will render it difficult for us to protest against any 
action of a foreign Power in the direction indicated. 
The policy which we have now assented to, so far from 
strengthening the security of British investors abroad, 
is calculated to operate in the opposite direction. 


GOLD MINING INVESTMENTS — Ix. 
{FROM OUR SPECIAL MINING COMMISSIONER 
WEST AUSTRALIAN MINES. 
THE most permanently valuable area of the Kalgoorlie 
field is that owned by the adjoining mines 
Great 


, Ivanhoe, 
Boulder, and Golden Horseshoe. This 


ar€a, 


has ever | 


No doubt the Govern- | 
ments Stock Investment Company would be delighted | 


eee SSS SSS 
THE ECONOMIST. 


i 
' 


ii 


i 


A EE AE CLI 
SSRN TSN NEES 


' 


probably not more than ten acres in extent, carries ore |) 
chutes which, although not comparable to what they | 
were near the surface, are holding well in depth, and | 


maintaining widths and values. 

The Great Boulder is now proved to 1,600 feet, the 
Horseshoe to 1,000 feet, and the Ivanhoe to 800 feet. 
In each case the lowest workings show payable ore, 
and the mines now have ore reserves varying from 
300,000 to Over 500,000 tons. 

In the Economist of July 26, 1902, I gave a table 
showing the estimated profits in sight in these three 
mines, in relation to their market values. Since that 
time the shares have gone up. But in the same period 
the mines have added substantially to their ore re- 
serves. For example, I included no ore 
Boulder below the 1,200 feet level, but three levels 
below that have since been proved good, and a fourth 
has been started. In the Horseshoe I allowed nothing 
below 800 feet, but the level at 1,000 feet is now being 
driven in good ore. The Ivanhoe, too, is looking 
better in its deepest workings than it did at that time. 


in Great | 
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The rise in the shares has therefore not been unjustifi- 
able ; it was based, not on caprice, as so many rises 
in mining shares are, but on real improvements in the 
mines. ; 

I think it quite fair to assume that these three mines 
have still as much profit in sight, in relation to their 
market value, as they had when I last wrote. We may 
therefore take it that Ivanhoe has between 60 and 70 
per cent. of its present market value in sight as profit 
(the shares being valued at £8 15s), and that Great 
Boulder and Horseshoe have between 50 and 60 per 
cent. of their market value in sight as profit (the shares 
being respectively valued at 22s 6d and £10 §s). 

As these three mines yield 10 per cent., or over, even 
at the high values ruling at the time | write this, as 
they have more than half their market value in sight as 
profit, and as they all look well in the lowest workings, 
they fulfil the requirements we have stipulated for over 
and over again in this series of articles, and may be 
called legitimate mining investments. It may be even 
added in their favour that as the mines get deeper the 
nature of the ore becomes more amenable to treatment, 
and,by continued good management the working costs 
are being got lower every year. But we must look 
at the other side of the question as well. Mines can’t 
last for ever. We have already discounted the value 
of the Great Boulder to 1,600 feet and the Horseshoe 
to 1,000 feet. But to pay off their present valuations, 
with interest, these two mines will have to continue 
payable to points much below this. Are we not asking 
too much of them? With Ivanhoe the position is much 
better. Its deepest point is 800 feet. But only a few 
yards distant, on a parallel reef, the Great Boulder is 
opening out good ore at 1,600 feet! I understand 
that the Ivanhoe management has got permission to 
bore through from the Boulder Mine, and if at 1,500 
or 1,600 feet they cut their own reefs, with payable 
values, even the Bank of England might lock its re- 
serve fund up in the shares. Furthermore, in favour of 
Ivanhoe is its easily treated ore, and its correspond- 
ingly low working costs; these are now reduced to 
not much over 30s a ton, all told, and appear still to 
be coming down. As against the more expensive 
roasting process at Great Boulder, they show as being 
much less. 

On the whole, then, I discriminate between these 
three mines. Ivanhoe, at 83, so far as I can see, is not 
over-valued, and may be placed among the best mining 
investments. Great Boulder and Golden Horseshoe 
are great mines, too, but, personally, as an investment, 
I would not like to hold the shares at these prices. 

The other mines on this western ore belt are making 
no real progress. They maintain their market values 
on the chance that some of the rich ore chutes in one 
or other of the three big mines will trend in their direc- 
tion. These mines are Chaffers, Boulder Main Reef, 
and Ivanhoe South Extended. It has been stated 
several times, and is believed at Kalgoorlie, that the 
Horseshoe ore chutes are dipping either into Chaffers 
or Boulder Main Reef. This would be a bad thing for 
Horseshoe, if true, but I cannot see any proof that this 
is going to happen. 

Lying East of this group, at a short distance, is a 
group of mines in which the ore chutes are bunchy and 
irregular, and the companies owning them cannot be 
classed for soundness with the three big mines already 
described. This second group of mines includes 
Boulder Perseverance, Lake View, Kalgurli, and South 
Kalgurli. It also includes Associated, but the proba- 
bility of that mine getting the continuation of the 
Oroya-Brownhill chute (described last week) has raised 
its prospects not a little. These mines are all turning 
out a lot of gold now and making profits. But their 
ore reserves are not at all commensurate with their 

market values ; the ore is found in bunches rather than 
in persistent chutes, and one cannot at present feel 
satisfied about their future, in depth. 
Of this group Perseverance is decidedly the best, as 


the mines look at present. There is ore blocked out 
for several years ahead, of, 
that now be 
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sight is equal to £5 or £6 a share. 
satisfy myself that the 7oo and goo feet levels are 
turning out as well as those above them. They may 
be, but I must point out that the directors do not 
publish assays, nor would the officials answer some 
questions I put to them about these lower levels a 
week or two ago. 
they know their own business best. 
of their general statements—that the mine continued 
to open up well in the bottom, a few specified details 
could not have done the company great harm. It is 
quite natural that people should feel anxious about 
this mine in depth, as all the mines round it have been 
more or less failures. 
value, and I know it to be managed in a masterly 
fashion; but the policy of secrecy and mystery now 


the rottenness in Westralian affairs which I had hoped 
we were growing out of. 


' I believe, equal value to 
ing mined, and no doubt the profit now in 
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But I cannot 


I am not criticising them for this; 
But in the face 


I believe the mine has still great 
followed by its chairman and directors is a relic of 


The Kalgurli has been a disappointing mine, but it is 
by no means without value. It is more or less a pipe 
of ore, this mine, with small dimensions ; but payable 
bunches continue to be met with, even at 1,000 feet, 
and there are several years’ ore reserves above this. 
Good profits are now being earned. 

South Kalgurli and Lake View do not come up to 
our requirements with regard to ore reserves, and need 
not be discussed. 

As satellites of this group, there are several still 
smaller mines with small patches of payable ore to take 
out, such as North Kalgurli, Hainault, Golden Link, 
and Central and West Boulder. If what we hear is 
true—i.e., that a borehole cut payable ore at 1,500 feet 
deep in this latter mine, it may turn out to have more 
or less of a future. 

In conclusion, as regards West Australia, we may 
accept Great Fingall, Oroya-Brownhill, Associated 
Northern Blocks, and Ivanhoe as being mines good 
enough to really invest in. 








THE PROGRESS OF ITALIAN FINANCE. 


Tue papers and accounts lately issued by the Treasury 
present a clear demonstration of the progress of Italian 
finance in late years. The definitive accounts show 
the following results, in round figures : 







EFFECTIVE REVENUE and EXPENDITURE. 


Revenue. Expenditure. Surplus. 
Years. £ £ £ 
1901-2 .......... 69,736,000 .. 67,192,000 .. + 2,544,000 
1900-1 .......... 68,828,000 .. 66,092,000 .. + 2,736,000 
1899-1900 ........ 66,860,000 .. 65,324,000 .. + 1,536,000 
SE -Guunwiwens 66,352,000 .. 65,044,000 .. + 1,308,000 
Pe - seuss ..» 65,176,000 .. 64,800,000 .. + 376,00 


These figures include ordinary and extraordinary 
effective expenditure of every kind, and they compris¢ 
also the China expenditure, which amounted ( 
£592,000 in the year 1900-1, and to £408,000 in the 
year 1go1-2. That has been totally defrayed out of 
current revenue. The rapid growth of the net surplus 
from £376,000 in the year 1897-8 to £2,544,000 in the 
year 1901-2 has been solely due to the continuous !- 
crease in the yield of revenue, without any addition of 
new taxation, and to the keeping down of expenditure, 
especially under the rigid management of the public 
finances, under Signor Luzzatti in the years 1896-7. 

_It is interesting to note how these supluses have beet 
disposed of. About £3,800,000 have been employed 
in the construction of new railways, £960,000 in tbe 
extinction of redeemable debts, the remaining sU™ 
amounting to £ 3,740,000 has contributed to diminish 
the floating debt, which has been gradually reduced. 
In recent times the Treasury has almost ceased to take 
any loan from the banks of issue, and has repaid © 
them temporary advances to the amount of neatly 
£ 4,000,000. Moreover, the issue of Treasury Bills 
has lately been curtailed. 

These are the favourable results of the past. W° 


have next to inquire into the prospects of the neé 
future. 


The estimates for the years 1902-3 and 1903-4 ™ ; 
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cently laid before the House by Signor Di Broglio, 
Minister of the Treasury, are as follows :— 


Expenditure. 
£ 


Revenue. 


£ 
68,748,000 .... 67,436,000 
69,068,000 .... 67,200,000 

According to these figures, there would be a large 
diminution in the net surplus which, in two years, 
would sink from 42,544,000 in the year 1go1-2 to 
{1,312,000 in the Budget for 1903-4. But this diminu- 
tion is more apparent than real. A detailed statement 
which has just appeared in the Italian review, the Nuova 
Antologia, clearly explains how this apparent reduction 
in the amount of the surplus is to be traced to the 
method according to which estimates are drawn up at | 
tbe Treasury. It is the custom of the Treasury to esti- 
mate the revenue of the financial year nearly at the same 
amount it has yielded in the definitive accounts of the 
financial year ending twelve months before, and to 
reduce, besides, the yield of the wheat duties to a 
rather low figure. It so happens that the estimates 
are at least twelve months behind date, and do not take | 
sufficient notice of the continuous increase of the 
revenue. It is, therefore, not an uncommon occur- | 
rence for the estimates to be calculated at 42,000,000 | 
under the actual yield. 

The statement of the Treasury, published on Decem- 
ber 31, shows that there is no falling off in the revenue 

that in the first six months of the current financial 
year, it increased at least £,1,000,000 over the corre- 
sponding period of the preceding year, so that the 
Budget for 1902-3 1s really in an excellent condition. 

As to the next financial year 1903-4, though it is 
rather too soon to form an exact appreciaton of a 
Budget which will only begin with July rst, it is to be 
expected that it will be no exception to the Budgets of 
past years, which show an average increase in the 
revenue of about 4,890,000 per annum. If the Budget 
for 1903-4 is not at present found to show such a large 
surplus as past ones, it is only because it is a rule 
of prudence in Italian finance to forecast the yield of 
the duties on wheat at the rather low average of about 
£.2,000,000 a year, though it has produced sometimes 
£.2,960,000 in one year, and it is likely to exceed 
4,3,000,000 in the current year 1902-3. 

The following appears to be a fair and accurate 
estimate of the two financial years, 1902-3 and 1903-4, - 
alter having entered the expenditure of every kind 
that at present seems likely to be incurred :— 

Revenue. 
£ 


Surplus. 
£ 
+ 1,312,000 


+ 1,868, 


Expenditure. 
£ 


1903-4 ...... 70,200,000 .... 68,200,000 .... + 2,000,000 
1902-3 ...... 70,680,000 .... 67,600,000 .... + 3,080,000 

The progress of Italian finance continues in a clear, 
unmistakable way, though cautious financial men are 
probably right in objecting to the large increase of ex- 
penditure in recent years. It has to be remembered 
that a short while ago Parliament authorised a loan of 
4:1,000,000, in order to accelerate the completion of 
public works, especially in some provinces of the 
South, where there is a scarcity of employment. The 
sum is to be repaid in a few years. 

[wo other circumstances testify to the present 
‘avourable conditions of Italian finance. The price of 
+ per cent. net Consols has rapidly risen to 102 ex divi- 
cend; the gold premium, which a few years ago 
reached 16 per cent., has practically disappeared since 
“ictober last, and the foreign exchanges are at par. 
Though the balance of trade is unfavourable, owing 
cnefly to large imports of wheat, the difference is 
largely made up by continuous remittances of emi- 
srants, and by the increasing stream of tourists, who 
‘averse the country from one end to the other. 
q he improvement of Sanitary conditions and of railway 
and hotel accommodation combine to develop the move- 
mens of foreigners. The foreign indebtedness of the 
a is also diminishing, as, through its savings, 
‘ee oe is gradually buying up the public debt held 
7 reign creditors. The sums paid by the Italian 


q yy. as interest on the public debt held abroad has, 
'n fact, diminshed as follows :-— 


; Surplus. 
Years. £ 
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The position of the banks of issue has also im- 
proved. It is sometimes asserted that the country at 
large has not made such rapid progress as her 
finances, which have recovered chiefly owing to the 
strong measures enforced by Signor Sonnino, during 
the Crispi Administration, and owing to the economical 
management of Signor Luzzatti in the Di Rudini 
Ministry. This point of yiew is partially right, though 
there is a gradual general improvement in the conditions 
of the country. Business is sound everywhere. Want 
of capital and of energy is greatly felt in some pro- 
vinces, which loudly call for a more vigorous State 
policy, especially in favour of agriculture. But the 
weakest point in the present economic condition of 
Italy is that the increasing surpluses in the State 
Budget are yielded by a systém of taxation, which may 
sit lightly enough on the wealthy, but which is very 


| heavy on medium incomes, and is quite crushing for the 
| peasants and the labouring classes. 


Owing to customs 
duties and municipal octroi, necessaries of life—salt, 
petroleum, sugar, coffee, &c.—are sold at prices 
which would frighten any British housekeeper. The 
Zanardelli Cabinet, which is at present in power, 
has most wisely passed an Act, which in three years 
will completely do away with the municipal taxation on 
bread and flour to the extent of £:1,200,000 4 vear. 
The Government, too, have now introduced a Bill to 
reduce the State price of salt, which is the highest paid 
in anycivilised country. As preferable to these measures 
Signor Sonnino, the Leader of the Opposition, proposes 
to reduce by one-half the State land tax in the provinces 
of the South. The two proposals are now under the 
consideration of a committee. The great need of the 
present moment in Italy is not only to safeguard her 
strong financial position, but to reduce and redistribute 
taxation in such a way as to promote the industry and 
the social welfare of the people. 


NORTH-WESTERN FINANCE. 


Britisu railway accounts, unfortunately, do not give all 
the details which are necessary to enable a complete and 
final judgment to be arrived at as to the soundness of 
their financial policy, as the attack on the North-Eastern 
and the official reply of Mr G. S. Gibb last autumn 
showed. This is particularly the case in regard to 
charges made to capital account for additional rolling- 
stock, and the corresponding charges to revenue for 
maintenance and renewal of such equipment. In order 
to show clearly that the debits against capital account 
in respect of new railway stock are really reasonable, it is 
necessary to have full details of such outlay in place of 
the meagre particulars at present supplied. All that 
the accounts now tell us is the following :—The total 
capital outlay to date on rolling-stock, without any par- 
ticulars of the outlay on each class of rolling-stock, and 
the total expenditure in each half-year on rolling-stock, 
generally under the three heads of locomotives, carriages, 
and wagons. What the rolling-stock itself consists of 
can only be gathered in the merest outline from the 
return of working-stock. That statement simply shows 
the total number of engines, tenders, carriages, and 
wagons, and the increase or decrease in each during the 
six months to which the accounts relate. The return 
does not afford any information as to quality, capacity, 
age, or efficiency of the various classes of rolling-stock, 
and does not state, except in a very few instances, what 
proportion of each class is undergoing or awaiting 
repairs. Apparently railway shareholders have been 
content to rely upon the certiticates of the officials relat- 
ing to the rolling-stock which are appended to the half- 
yearly accounts, stating that the rolling-stock is in |} 
‘*good working order and repair.” They have not jj 
asked for the details on which those certificates are |} 
based. It is obvious that the standard which the |, 
various rolling-stock superintendents set up varies very | 
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considerably, and is generally in keeping with the 
financial condition of each company. It does not re- 
quire an expert to discover, for example, that what is 
regarded as “ good working order and repair” is a very 
different thing on the northern lines from what it is 
among the southern lines. The subject is deserving of 
closer attention, but attempts to thoroughly investigate 
the position are frustrated by the lack of necesary infor- 
mation. 

Nevertheless, it is possible to obtain a general idea 
of the policy adopted by the various railways in relation 
to this matter. On November 8th last we dealt with 
the North-Eastern accounts, and showed that that com- 
pany had been modest in its charges to capital on account 
of rolling-stock, and liberal in its provision out of 
revenue for maintenance and renewals. In the present 
article it is proposed to examine the North-Western 
accounts from the same standpoint. The management 
of that company has lately been subjected to a good 
deal of criticism from the shareholders, but it has not 
been suggested that the policy of the company has been 
other than conservative in relation to its finance. During 
the period from December 31, 1891, to June 30th last 
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the company increased its capital outlay on rolling stock | 


from £8,892,700 to £ 11,169,000. Thus, in the ten years 
and a-half the addition to that charge was £ 2,276,300, 
equal to 25°6 per cent. Summarising the outlay as it 
appeared in the accounts from half-year to half-year 
during the period from 1891 to 1902, we find it was sub- 
divided as follows :— 


CaprraL Ourtay on RoiirmGc-Strock. 


Locomotive. Carriages. 
Half-Year. £ £ 
1st half, 1902 7 52,852 
2nd ,, .-. 107,526 
lst ,, - 72714 
2nd ,, 67,125 
lst ,, 27,966 
and ...- 53,866 
lst t «s+» 41,640 
2nd sess Oieee 
lst, ; sone “ee 
2nd ,, cone oe 
lst , ’ ooee 30,748 
2nd ,, cose 30,095 
lst we coos 30,564 
2nd ,, 9 ae ee | 
Ist ,, 29,238 
2nd ,, 27,976 
ist ,, 23,065 
2nd , > cence EET 
lst ,, + coe | §6§5SQe 
2nd ,, +e bone ee 
Ist ,, 43,427 


WwW — 


91 935 
74,799 
63,263 
70,183 
76,494 
40,095 
50,639 
46,799 
37,749 
39,404 
30,215 
31,131 
54,993 
28,280 
19,837 
24,244 
30,422 
22,552 
43,626 
42,045 
44,137 


359,043 - 974,585 . 942,642 


In addition to the above sical sovital was 
charge sd during the same period with sums amounting to 
£17,631, in respect of ballast wagons, which, for some 
reason or other, were included in “ lines open for traffic.’ 
In consideration of the above charges to capital in 
respect of rolling-stock, the eppaweng additions were 
made to the company’s equipment : 


——— Stock of 
*Carriages. Wagons. 
9.601 73,692 
ae case |«|e 


Increase 368 Cis‘ 2,352 
* Includes duplicate working-stock 


ay, 


15,542 


In addition to its ordinary rolling- stock, the North- 
Western includes in its statement ‘duplicate working 
stock.” In 1891, thisamounted to 323 engines and 1,371 
carriages, and at June 3oth last, to 501 engines and 1,990 
carriages. It may be noted that the North-Western does 
not come out so well as the North-Eastern in regard to 
its locomotives. The latter company spent no capital at 
all in the period from 1892 to 1902 on engines, but added 
no less than 582 to its stock. On the other hand, the 
North-Western has spent £ 359,043 of capital on engines, 
but added only 368 to its stock. At the same time, it is 
clear that the addition to this stock must have actually cost 
theNorth- Western considerably more than the sum debited 

less than £1,000 per engine. 


to capital, which represents 
The same remark applies to carriages and wagons, as 
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the average debit to capital in respect of the additions 
made was £415 per carriage, and £60 per wagon. 

From the point of view of the capital account, the 
charges made in respect of rolling-stock by the North. 
Western appear to be justified by the increase ac tually 
shown in the rolling-stock possessed by the company, 
Whether the more economical use of rolling-stock might 
not have enabled the company to avoid so large an addi- 
tion thereto as has actually been done, is another 
matter, though, as bearing upon this point, it may be 
noted that the gross revenue increased by only 20 per 
cent., whereas both the rolling-stock and the amount | 
charged to capital increased by more than 25 per cent, | 
Turning to revenue, we find the following chargag/} 
were made for maintenance and renewals in the year 
1892 and Ig0I-2:— } 

1901-2. 1892. \ 
£ 
1,124,137 
*426,936 


334,612 
123,031 


£ 
1,316,917 
*552,985 
464,385 
211,451 


Maintenance of way 

Repairs, &c., of locomotives. . 
Do carriages 
Do wagons 


SBAB.TSS cece 2,008, 116 
* Includes £20, 000 in 1892, and £25,000 in 1 1901-2 for super- 
intendence, &c., which is not classified in the accounts. 


From the above it will be observed that the total} 
outlay charged to revenue increased by £537,022, ot 
nearly 27 per cent., so that it was in keeping with the] 
rate of addition made to capital expenditure. Compared | 
with the North-Eastern charge of over £600,000 for 
repairs and renewals of wagons, the North-Western 
debit to revenue of £211,451 appears ridiculously small. 

3ut this is in part explained by the very large number 
of traders’ wagons owned by the North-Lastern Com- 
pany. The North-Western appears to have escape d the 
heavy charges for reconstruction and renewal of wagons 
which have fallen, for example, upon the Midland and| 
North-Eastern Companies. 


THE FURTHER RAILWAY RESULTS. 


We dealt last week with the results of the working of our| 
Home Railways for the December half-year so far as they 
were then known, and now propose to summarise those 
announced during the past Where the full 
accounts are available, they show, broadly, that in| 
addition to higher dividends, the directors have in many 
instances been able to devote considerable sums to 
maintenance, repairs, and reserve. These allocations 
are of sucha ‘nature as to afford evidence that the boards 
of our railways have not been insensible to the criticisms 
which have been freely passed upon them for charging 
to capital amounts which ought more properly to be 
debited to revenue. In fact, the tone of the re ports and 
the speeches at the meetings held during the week derive 
their principal interest from the defence of railway 
boards against the attacks that have been made upon 
British railway administration and finance. 

At the Great Eastern meeting on Wednesday, Lord) 
Claud Hamilton made a spirited Teply to a recent speech | 
of Mr Hanbury calling for more ‘ businesslike - 
methods in railway management. According to Lord 
Claud, the Great Eastern board is very wide awake 
indeed, and so far from needing any stimulus, they ca® 
give the Board of Trade points, and a beating too. Both 
the Gosek Eastern and South-Eastern chairmen dealt 
with the demand for « Americanising” our railways in 
such matters as the size of wagons, the trainload, and 
the form of presentation of the accounts. The speakers 
contended, as we have ourselves always argued, that 4 
comparison was being made between organisations 
essentially different in character, and in regard to which 
it is extremely difficult, if not impossible, to determine 
whether a system which works to adv antage in one casé 
could be applied with equal advantage in the other. 
Clearly, however, our railway managers have been put 
upon their mettle, and it is eminently desirable they 
should understand that shareholders and the public wil 
not be satisfied with a management that is conte 
simply to run in ancient eee or with a system 
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half-year. 

As before stated, reform is already apparent, in the 
fact that the net revenue of the past half-year has not 
yeen divided up to the last pound, and a mere com- 
parison of dividends does not give any adequate impres- 


sion of the results obtained in comparison with previous | 


years. Still, as Mr Cosmo Bonsor remarked at the 
South-Eastern meeting on Thursday, it is upon the 
dividends mainly that Stock Exchange values are based, | 
and upon which investors make their calcuiations. We 
show, therefore, how the dividends so far announced 


' 
‘ 


compare with those declared at this time in the four | 
previous years :— 
Half-Year Ended December Slst. 
Rate per Cent. per Annum. 
1899. 1898. 
8 . 


1902. 1901. 1900. 
Barry .ccecceecerscecesecece 
Central London aseveess 
City and South London ...... 
Great Eastern .. eae 
Lancashire and Yorkshire .... 
Liverpool Overhead .......... 
London and South-Western .. 

Do Deferred (for year) 


London, Brighton, &c. 


Do Deferred (for year) .... 
London, Chatham, &c., lst Pref 
London, Tilbury, &c. 
Metropolitan 
North-Eastern 
North Staffordshire ....... 
Rhymney 

Do Deferred (for year) 
South-Eastern 

Do Deferred .... 


eeee . 


io 
eu.. 

Bi nw: ics 

Piet 


G oe 
3}. 
3 

The dividends in nearly every case are at higher rates 
than those declared at this time last year, and in most 
cases are better than those of two years ago. Except in 
isolated instances, however, they are still substantially 
below the level of four years ago. 

Several companies have published their full accounts 
during the week, and these, with the more interesting 
dividend announcements, are dealt with separately 
below. 

The results of working by the South-Eastern and 
Chatham Managing Committee having already been 
dealt with, there is very little of additional interest in the 
report of the London, Chatham, and Dover Railway 
Company. The amount of net revenue received from 
the committee was £358,224, or £2,928 less than last 
year. The rents and sundry receipts to be added to this 
amount to £4,747, or £2,991 more than in January, Igor, 
thus rather more than making up the deficiency in net 
revenue. Fixed charges show an increase of £1,876, 
and the dividend on the First Preference stock requires 
£477 more, the outcome being that the balance forward 
is reduced by £2,308, or from £17,541 to £15,233. The | 
general position of the undertaking leaves a good deal to | 
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ealing with capital that hardly looks beyond the next | 


| themselves with an available balance, nearly £ 20,000, in 
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cent. preference stock. The directors eventually found 


ii 


excess of the amount at the end of December, igor. 


| Before proceeding to the distribution, however, they 
| carried £10,000to reserve fund, paying from the balance 


22 per cent. on the ordinary stock, as compared with 2} 
per cent. last year. The additional } per cent. of divi- 
dend absorbed £2,200, and the balance carried forward 
was increased from £19,251 to £21,637. Despite an 
increase of 14,000 in the train miles run, the cost of fuel 
was £1,600 less than in the corresponding period 


; 
; 


1,and | 


general working expenses were kept down to about last || 


year’s level. 


There was, in fact,a reduction of £1,400 }|| 


in traffic expenses, while rather more than last year was || 


spent on repairs and renewals. With the addition of 


£10,000 from the past half-year’s revenue the reserve | 


fund amounts to the comfortable total of £114,962. That 
is the balance after providing asum of £16,061 to wipe 
off some items of expenditure hitherto held in suspense, 
in addition to which the directors have spent £2,300 in 
improvements to stations and other works on the per- 
manent way. The Metropolitan consequently has made 
good progress during the half-year; the directors report 


that the electrification preparations are in hand, the | 


rolling stock being well advanced in construction, and it 
is anticipated that the power station will be completed, 
according tocontract, by November 3cth next. Negotia 
tions for a closer working union with the Metropolitan 
District have been revived. 
politon declare that they “have always recognised the 
desirability of this course, and are making every 
endeavour, with a due regard to your (the stockholders’) 
interests, to arrive at a satisfactory settlement.” 

The London and South-Western Company saved 
£32,000 in the cost of coal, as compared with the 
December half-year of tgor1, but the total working 
expenses showed an increase of £ 36,745. 
increase of £139,331 in gross receipts, there was left a 
sum of £102,586 to add to net revenue, and this was 
further swollen by £7,000 from the larger balance 
brought in and an increase in miscellaneous receipts, 
making a total gain of £109,573. 


The directors of the Metro- 


Out of an |} 


Prior charges amount | 


to £638,872, as compared with £600,559 a year ago, an | 
increase of £38,313, thus reducing the surplus on last | 


year’s revenue to £71,260. 


The amount available for 


ordinary dividend is £533,523, and the directors recom- }j 
mend a distribution at the rate of 8 per cent. on the | 


ordinary stock, as compared with 71 per cent. last year. 
A ’ /4 y 


This, after paying on the preferred converted ordinary at 
the full rate of 4 per cent., gives 2 per cent. to the 
deferred tor the whole year, as compared with 1} 
per cent. for the whole year tgor. ‘This summary 
as it stands indicates a satisfactory improvement in the 


halt-year’s results, as compared with the last six months | 


of 1901. But the comparison is considerably better than 
is disclosed in the figures, since the increase under the 
head of prior charges, amounting to £38,313, is only to 


| be desired. The capital account shows a debit balance | a very small extent due to increased debenture and 


) 


of £952,896, of which about one-half has been advanced | 
by the South-Eastern, the Chatham’s balance-sheet | 
showing asum of £479,463 due to that company. A | 
further sum of £191,774 has been raised on Lloyds 
bonds. On this occasion no draft upon or addition to 
the reserve fund has been made, the amount remaining | 
at £102,568. 

The Metropolitan accounts are more satisfactory than | 
could have been gathered from the dividend announce- 
ment. The gross receipts amounted to £426,309 as | 
compared with £409,008 in the second half of 1901, thus 
showing an increase of £17,301. In earning this £19 
less was spent in working costs, and the amount carried 
to net revenue account — £217,333— was therefore 
£17,320 more than a year ago. The balance brought in 
was £465 less, but there was ‘an increase of as much | 
4S £7,754 in the receipts from miscellaneous sources, of | 
which the principal items were £4,500 increase in the net | 
amount from City lines and extensions, and £3,420 for 
bankers’ and other interest. Debenture interest and | 
other prior charges varied but little by comparison with | 
last year, but preference dividends required some £3,000 | 
more, owing to the larger amount of the new 34per 


preference interest. The increase, as to £ 30,000, is due 
to the fact that £15,000 have been transferred to the 
reserve fund, to which there was no addition at this time 


last year, and the steamboats renewal and depreciation | 
'fund has been augmented by £30,000, against only 


£10,000 a year ago. It might seem that the disposal of 
sums of this importance would merit notice in the 
directors’ report, but no reference is made to them. 


| Possibly the board consider it an act of virtue which had 


better be left for the diligent to discover. They do not 
omit to mention, however, that the wicked local authori- 
ties have bled them to the extent of £16,000 more than 
last year for rates and taxes, and that this sum would be 
more than sufficient to pay an additional quarter per cent. 
for the half-year upon the whole of the ordimary stock. 


There is a debit to capital account of £356,709, and the 
3597 


| estimates of capital expenditure amount to £ 504,000 in 


the current, and £841,000 in subsequent, half-years, 
a total of £1,345,000. Against this there is £1,248,322 
of unissued preference and ordinary capital. The state- 
ments do not point to any prospect of finality in the 
matter of capital expenditure. The balance-sheet is 
satisfactory, since it includes a general reserve fund of 
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£46,355, a fire insurance fund of £100,068, and a steam- Prestea, pine mgm ogg nn = One or typ 
1IJ* ° a ~ ; . ti Sansu re i 

ce depreciation and renewal fund amounting | other undertakings, while the Ashanti eport js 
arte oe ‘construed as remarkably good, which is not puttin it} 
The Great Central dividend announcement made on | mildly by any means. Gold Coast Amalgamated share h 
Wednesday was unexpectedly favourable, the 1879) jumped over a pound in a couple of days. Wa! 
, ; ; 'saus following in the same direction, but rathe 
preference stock getting 3} per cent. for the whole year, | saus gin aha ir er more} 
and £3,800 is carried forward. Last year the 1874 issue soberly. The Consolidated Gold Fields 0! South |} 
got 2 per cent. only, and for the June half of 1902 it got | Africa’s nurselings—or those, that is to say, which 
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| lly credited in the market as formi “eo ign 
* . ~ 4 > , > In e m r ormin Y a . ie] 
its full rate of 5 per cent. By comparison with this | pewter af ids’ é eee Uneeat a ¢ portion ti the n 
time last year, therefore, the net revenue of the past | of the Goldfie —— oh e Mn © the front with ten ct 
half-year provides 4 per cent. additional on the 1874 | @ force that seems to obscure the chances of other | j of £4 
stock, requiring £5,400, the full dividend of 5 per cent. | descriptions in the Jungle, for - 1S worthy of note that}! ‘ncre: 
for the year on £ 1,500,000 preference stock, 1876, requir: | the ee ee ee . —e is comprised the | oat 6 
; * / J “ ® . + > = y . © ~ 2 ¢ . ata has | 
| ing £75,000, while the 3} per cent.on the £1,000,000 1879 | Ashanti Gold elds group, hangs fire in a somewhat exce] 
| aioe ; singular way. If West Africa were making such gian | 
| preference stock requires £32,500, and the balance | Singular way. t© ae ange ange ing \ giant | How 
) carried forward is increased by about £2,158. The strides as it 1s oo cea ne . ane ruled that | aiwid 
| ageregate expansion in available net revenue is no less | these other yg a Breen. ear. 2e aan ance when} divid 
than £115,058, and as the estimated expansion In gross Amalgamated and —— are so strong? rhe sug- Stre 
revenue was only £102,000, it appears that the ratio of | gestion as to the last two being in peculiarly shor 3 ny 
tthe ee ae supply is naturally fortified by this circumstance. 0 +4 P 
working. expenditure must have been substantially | 5Upply '5 natura’ ) sc Stance. Of 5s 6 
reduced. course, it may hap that the leaders of the Ashanti Gold repa 
o - 2 ie . its rj > snc , re itine alt 
The North-Eastern dividend, declared late on Thurs- I ields and its ee —. are = . uiting for a yeat 
day, was well received. It is at the rate of 6} per cent. slight cessation = sao ie Te ais — to run ‘t re 
per annum, with £46,000 carried forward, agairst 6 per their own concerns afresh, but all this mar et-making den 
cent. and £53 174 forward last year. The estimated tends to throw discredit on the Jungle as a whole in| Pav 
increase in gross receipts was only £47,000, and as the the eyes of the speculating and the investing public pan 
extra } per cent. requires about £37,000, working When shares can be dashed up ten to fifteen shillings the 
expenses would appear to have been kept well in hand. | in a day, the ordinary operator watches with an eye of| 


. 3 ° stat 
The accounts will be examined and analysed with more | W@Ty Suspicion, feeling that such sudden success} — 
than usual interest, as the North-Eastern has been might be followed just as easily by a dramatic drop in | | 
prominent in making experiments with American | Prices: As things are now, the market manipulators 

wethods. hold the Jungle in the hollow of their hand. They can 
put it much better if they like, and Stock Exchange 
| gossip says that this is their intention. But the out- 
|side speculator will have no one except himself to! 
blame if he gets cut in playing with the edged tool 


ae 








Tinea ippobhipareaebs at tee 


‘ 
pe Pricing ont 3 SAnaepannT yD re ee 
Te el 


BUSINESS NOTES. 





eT etre 










that gambling in the Jungle has become. | Bre 

Joy in the Jungle. — Evidently the managers of ais Siac Aiiala aacak | Der 
the Stock Exchange scented the coming of busi- L ! " — Fos 
ness when they recently enlarged and_ greatly A Curious Transaction.— | he story of the negotiations - 
improved the West African market. A few weeks for the amalgamation of the Associated Northern Lis 
ago it was the draughtiest desert to be found Blocks, Oroya Brownhill, and Associated Gold Mines} ao 





in the whole of the House; its habitués wore over-|of Western Australia is a curious one. It would} 
coats and perpetual catarrh. The jobbers in its | appear from the statement issued by the boards of two} 
midst were amongst the politest men one could meet | of the three companies that the directors of all thre 
with in the Stock Exchange, for they hardly ever | attended a meeting, at which they arrived at and signed] 
talked ‘‘ shop,’’ because there was no business to dis- | an agreement to amalgamate on the following terms :—| 
cuss. They were generally to be discovered buried | 













| 

| 
The ve Capital to be £2,000,000, allocated :— £ | . 
either in literature or gloom; or both, if they hap- To the Associated Northern Blocks ........... - 550,000 | hh 
pened to be reading the financial papers. Not even a »  Oroya Brownhill.............. eae eh Ge - 500,000 19 : 
certain weekly contemporary, that frantically boomed ee ee CWS Wee avs oes eee b 
ran 72 - ; Reserve shares ......ccccsccecesccsces iicvece SRR FE 1 

West Africans when the leading shares stood at their mene Tl 
zenith, has had an amused following of late; the BOO . ccccccccesvesvsnes pocessbess seeeee 2,000,000 | | ul 


tameness of trade had gone beyond a joke, and there | The boards of the Associated Northern Blocks and] 
seemed so little left to what the House calls ‘‘ go for.’’ | Associated Gold Mines held formal meetings on| 
re is by degrees had been selling their Jungles, Monday, and sanctioned the carrying out of the fusion, | 
rom the positive nausea of disgust at their lifeless- | nq in the afternoon met the directors of the Oroya| 
‘ated — the aoe a who oo a living out of the | Brownhill and discussed further details with them. On| 
Sela e ; + eget ah . 7 their profits as bears, | the following day, however, the board of the last) 
account Dy account, with comparatively few gaps. | named company repudiated the entire transactio?, | 
This, then, was the state of the Jungle until quite : 
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. . ° C “ ¢ VY “ noe >eTS, | 
lately, the chief constituents being a shortness of oe ee rd — pro ee ee ee 
shares, a complete lack of interest, and a disgusted |). te pe ese ne Original basis was not if 

oe aga et , , suste’ | to the Oroya Brownhill, and the negotiations wert} 
public. Into this situation a clever crowd of actors broken off. Th tconedl f f the affair is} 
has just stepped. The effect of their preliminary ; » Rd hacen cae cae eae 






























; q operations seems to be magical, and so it would be that the directors should have entered into so important | 
i but for the fact that the field has been so well oe. +h ase — ie consideration, - 7 | 
a pared, as we have just indicated, for a bull campaign. ; ey . ote eal e carefully weighed every point betor i 
: } Recognising the advantages afforded them by the posi- assenting to such an arrangement. It is to be hoped 
q tion of the market, a certain number of professional this is not their normal method of conducting the con | 
speculators have boldly taken the game into their own | P2"Y § business. 

ae hands, and, aided by a few favourable cablegrams 


from various properties, are now making the market 
hum with business. The appearance of good news 


from West Africa has certainly synchronised with the drapery trades have done considerably better in 1902| 


boomlet in a manner that would seem curiously coinci-| than in the previous year. That could hardly have! 
dental, except to those who have watched the develop- 


ment of other markets. Does good news make 


facturing and distributing branches of the wholesale 








Textile and Drapery Companies.—Both the man 
| 
| 


been anticipated from the reports that were heard as t0| | 
aah orn} : e a | the state of business. Unseasonable weather and the} 
“a etora boomlet make good news? The question postponement of the Coronation, it was said, had ruin 
is but a variation of that which asks whether the egg | everything, the wholesale houses included. In the pre! | 
or the hen was first evolved in the plan of creation. At | vious year it was the death of Queen Victoria and the} @ 
all events, hopeful intelligence has come from the ! war that had made the West-end a desert and the dres|| 
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T two riums a howling wilderness. All these terrors have, | formed of 25 wagons of the bogie type would be 975 


sites statement is as follows :— salary of the President would be increased from £,2,000 | 


Ort is} pe sheatantl been lived through, and, with few excep-| feet. The facilities for unloading the new wagons are a 
ng it} tions, the companies have paid handsome dividends to} great improvement on the old system. The vehicles are || 
’ ¢ °¢ ie ° . e ° 
vane their shareholders throughout. The dividends are hardly | of the self-emptying type, and by pulling twohand levers 
Was. an exact index to the situation, as a good many of the | the load is discharged between the rails and through || 
MOre companies follow the wise practice of carrying forward an | shoots into the hold of the vessel beneath. That the i 
— amount equal to nearly two years’ profits,and arethus able mechanical appliances described are a distinct step in || 
h are to ignore small fluctuations in annual earnings. aking | advance is obvious ; it now remains to be seen how far |! 
tion the net profits as a more reliable guide, we find that the | economies in working expenses will result from the }} 
with ten companies enumerated below earned in 1902 a sum | introduction of the new wagon. t] 
ote | of £440,970, as compared with £379,199 in igor ; the ccnpuoninatianetaclaae 
that 4 oe being lto 16 per cent. Eigh 
increase of £61,771 being equa per ¢ g Th a a 
| the} out of the ten companies contributed to the increase, the e Status of the Board of ‘Trade. In deali ew 
what eptions being Devas, Routledge, and Co. and John the demands for a Ministry of Commerce, Mr Gerald 
; exc ’ oY ae nf are , ¥ . © .6 ; 
giant | j Howell and Co., both these, however, paying the same | Balfour, speaking at Newport this week, intimated his 
4 *? - . 
that | @ dividend as in the previous year. The only changes of | agreement with those who argue that the status of the 
when j dividend were towards better distributions. The Fore Board of Trade should be raised. This is the conten- 
shes Street Warehouse Company pays 5 per a tt tion of many who do not go so far as to advocate the 
sho . 7 ute : r . oe ea ae 
OF 4% per rs) John ne - wea es a establishment of a Ministry of Commerce, but who hold 
re as before, but as /I as os on li Me hi 
Gold |} 38 aes ho ona ae now £3 each, against £4 last that, having regard to the importance of the trade 
for a a ‘ne dividendi | to of per sere whereas then | Mterests of the country, the President of the Depart- 
va year, the <A acieak oes a wae Co.'s divi- | ment should be placed in the position of a principal 
aa) it represented only ) ’ Secretarv of State \sain and again h: ie ¢ 
king t d\* ecretar\ State. Again and again fas this con- | 
2 to r cent., an : . ne 
le in dend has mae. Secepene — 83 ee - this ates tention been advanced in the House of Commons and | 
tblic. | Pawsons ws : we rg oe 13 caitlin cael elsewhere, but no explicit information is vouchsafed as 
lings TS dead 4 ° wot on o to about 8 per cent The to what magical results would follow if the idea were 
ve of the dividend is really equa ~e : carried into effect. One thing alone is certain, the | 
; { 
tists eninge nn neamatconinianatientee inane ; : ) 
op in | | ey — to £,5,000 a year, and the emoluments of the permanent ] 
ators | officials would also be augmented. This in itself is 
ieee Compans. a 3 jag} .|.|.|_, | hardly a desirable result, except to the recipients of 
ange | | + | S| |S igs} 2/5 )2)3 | the higher emoluments, and therefore the advocates 
out. A | *s & igi | + ~ | of the raising of the status of the Department may 
if tolls F fod ‘ a | *_!' |__| | well be asked to state definitely what other outcome 
tool ae Pens. ; i sa is to be expected from the proposal they so pertina--}} 
A. and 8. Henry and Co...... | 9 “s : . 
Bradbury, Greatorex, and Co. ‘7 iously support. 
Devas, Routledge, and Co. . JR TD | 
Fore Street Senensene ae Bi 
: Foster, Porter, and Co ...... ? i mn srahilityv fc 
tions John Crossley and Sons...... aa An Alternative Cotton Supply. The desirability “ | 
wee John Howell and Co. ........ | 19 it having an alternative source of cotton supply is so 
aiste { ADe sc ecceesersesesess 6,058 | ° ~ ‘,¢ ~ * ° 
fines! 4 Pawsons and Leats Tees a $28,876) § $f | obvious that the efforts of the British Cotton-Growing 
ylands and Sons ........ ee++ © 106,587, | os . . eos . °y ‘ 
‘ould Td -—|—-!— | Association to raise crops in British colonies will receive 
970 .. | 379, Ne Me i tink. ke . ; aah . ‘ — 
two} 4 ee ene on universal commendation. The growing internal consump- 
hree ee) Se See | tion of American cotton may ultimately lead to a serious 
Prices of the shares are, in most cases, more favourable . . y ately SerloOUuUs, 
gned 2 : : diminution in the exports from the United States 
5:— to purchasers than was the case a year ago, as they have xports - . re. 


movement in Bradbury, Greatorex, and Co.’s shares | reasons render it highly desirable that the supply of raw 
) has been rather curious. Last year, when the profits material for so important an industry should not be 
) had fallen heavily, the quotation was higher than twelve dependent on the crops in any one quarter of the globe. 
’ months before, while now that the profits have increased | It was announced at the meeting of the association, held’ 
the price has declined. All the other shares, except | at Manchester, that, with the view of encouraging the; 


not risen in proportion to the increase in dividends. The Besides, the variations of climatic conditions and other | 
A. and S. Henry and Rylands and Sons, give a higher growing of cotton in West Africa, the Governor and’ | 


and yield than a year ago. Even in the case of Rylands| High Commissioner had, with the full approval of Mr 

te and Sons the <u is hardly proportionate to the Chamberlain, agreed to pay the experts selected by the. 

rova improvement shown, since the half-yearly dividends in association, as well as to Sugee ise their work, and | 

6 1901 were paid only by means of successive drafts on further, that for two years cotton would be carried free 

soa the reserve fund, while out of the earnings for 1902 con- | 0D the Government railways in Lagos and Sierra Leone. 41 

ae siderable sums have been placed to reserve, and there is | It is also proposed to endeavour to obtain supplies from a 

om a balance of £21,000 to carry forward. the West Indies, and if these various efforts prove suc- F 

a Fic l Dads cessful, the result will be highly satisfactory both to the | f 

os High Capacity Railway Wagons.—Attention has|©°lomies concerned and to the great cotton industry at{ |) Bs 

ithe wee been directed to the advantages claimed for home. oo es | | 3 
i r or ‘ty ratlwayw w ~ ; 

“ sate ‘ae ee oo traffic. The The United States Coal Industry.— Mr Seymour Bell, 

rn Kailway will now have a fair oppor-| British commercial agent in the United States, reports 

fore | tunity of practically testing these advantages, since | that the year 1901 was for all concerned in the coal 

pe : there have been delivered to its order by the Leeds | mining industry in that country the most prosperous of 


Forge Company a number of steel bogie wagons with | any year for the last quarter of a century. The produc 
a carrying capacity of 4o tons, compared with the 10 | tion of anthracite and bituminous coal was 261,873,675 


tons capacity of wagons of the older type. It is urged tons, representing a value of $348,910,469, compared with 


nu- = teoies To ar : 240,788,238 tons, valued at $306,671,364 in Ig00. The 
sale = ow of the new wagons that their tare weight, output of 1901 was one-third larger than that of threg 
gor | 9 - arpayng load, 1S 40 per cent. of the paying load, years before, and four times the production of 1880. Mr 
ave |! 4 as Compared with 62 per cent. in the case of the four-| Bell points out that the markets for anthracite are becom, 


3 to 
the || 3 “ _ the non-paying weight of the wagons would be | that the production of 1go1 was the largest on record, its 
ned |) 4 aie 400 tons in the one case as against 620 tons in the | rate of growth has not kept pace with that of bitaminoug 
sre. | a Further, such a train if composed of the} coal, or with other of the great mining and manufac- 
the) 3 mary 
3 ’ Practicable length, whereas the length of a train! point :— 
38 


| 


| Wheeled wagons, so that in a train carrying 1,000 tons | ing more and more restricted, and that notwithstanding 
E 

wagons would be 1,900 feet long, an im- turing industries. The following table illustrates the 
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———— Quantity —-——— 
Anthracite. — 
Period. Tons. ons. 

ating nis eeeee 60,242,560 .... 201,631,115 
S| . 499,665,326 .... 153,121,283 
a . 47,683,204 .... 111,800,292 
eee oe eb 37,636,039 .... 84,364,893 
AE ae pee 32,316,239 .... 63,228,674 
Siversdd4as0ceasse 25,580,188 .... 38,242,641 


For manufacturing purposes, anthracite is being rapidly 
superseded by bituminous coal, owing partly to the 
invention of smoke-consuming devices, which enable 
many who formerly used hard coal to substitute 


the cheaper variety, and partly to strikes. Each 
strike in the anthracite districts means a perma- 
nent gain for soft coal, and large consumers 


who have been compelled to use bituminous in 
consequence of the supply of anthracite falling short, 
have realised that for most purposes the results are 
satisfactory, while the difference in cost is considerable. 
In view of the high productive capacity claimed for the 
American workman in general it is noteworthy that the 
average daily output per miner was, despite the 
improvement in machinery, less in 1901 than it was in 
1899. The average output per man in the anthracite 
region decreased from 2°23 tons in 1899 to 2°11 tons in 
1901, the decrease in the bituminous mines being from 
2°72 to 2°62 tons. This, Mr Bell observes, appears to con- 
firm the contention of the mine owners that they cannot 
get their men to work their full capacity. It is the 
opinion of the State Engineer that the daily production 
of the anthracite mines has reached its maximum, and 
that if there should be a greater demand it must be met 
by working a greater number of days. The production 
of bituminous coal, however, depends upon consumption, 
as the supply is practically unlimited. 





Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Robert Ellis Cunliffe, late of Croft. Ambleside, Z 
Westmoreland 


SCHOSSSESOCESOHHHSESESerESeoeSEONECEOCS 142,939 

Mr Francis Manley Boldero Sims, F.R.C.S., late of 12 
ee ee eee 102,258 
Mr Frederick James Quick, late of 57 West park, Eltham 70,184 

General Sir Crawford Trotter Chamberlain, late of Lords- 
wood, near Southampton ...........ccecccecccece 59,609 

Sir Alexander Mackenzie, K.C.S.1., late of Radnor, Holm- 
bury St. Mary, Dorking ............ cRWenhedewcee se 58,119 
Mrs Anne Byles, late of SON. 55535 benweted bee eakws be 43,928 
Mr John Thomas White, late of 11 Bedford SE ccieceae 41,131 

Rev. Canon William Edward Heygate, late of Bright- 
stone Rectory, Newport, Isle of Wight ............ 34,877 

Sir Gustavus Nathan, late of 3 Schwarzenbergerstrasse, 
MOhRi den tb ivdbentatchibsduncekcentouat gna 32,495 
Rev. Joseph Parker, D.D., late of the City Temple... 23,932 


——S 








Tue Agent-General for Western Australia has re- 
ceived a telegram from his Government stating that 
the crushing returns for all gold mining companies, 
&Xc., in the State for the month of December last are as 
follows :—Ore treated, 175,703 tons; yield of gold, 
199,546 ounces. Average yield per ton 1 oz 2 dwts 
17 grs. The return for December, 1901, was :—Ore 
treated, 137,867 tons ; yield of gold, 179,964 ounces. 
Average yield per ton, 1 0z 6 dwts 
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Foreign Correspondence, 


. PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 29. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
Jam. 1903, Jan. 22, 1903. Jan. 30, 1902. 
c f c f c 
Capital of the Bank ...... 182,500,000 0 182,5 
Profits in addition to capi- ee ss ee ’ 


ta (Art Law of June 9, 
7) 


cansidene ssseeeees 8,002,313 54 , 5 
— of the Bank and a ne 
its branches .......... 22,105,750 14 22,105,750 
Reserve of landed property — 4,000,000 0 4000000 0 “‘in0o.000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,4C7,444 16 





SS mnmenen 


Notes in circulation ...... 4,425,952,990 0 
Interest on securities trans- 


-- 4,431,801,910 0 









ferred or Geposited .... 20,479,505 19 23,650,624 11 19,036,854 gs 
Bank notes to order, re- i 
ceipts payable at sight 8,345,872 77 .. 8,238,748 78 .. 9.879 658 
Treasury account current 
SNE: coavnnscnvivte 105,297,608 65 106,385,753 77 .. 170,553,889 9 
Current accounts, Paris .. 389,137,568 81 337,245,075 62 .. 4 6.879.475 6 
Do branch banks ...... 78,724,418 0 66,305,047 0 77,937.98] 0] 
Dividends payable ........ 3,512,770 41 4,159,437 41 3,425,158 % 1 a 
Discounts and sundry inte- "i 
BOURSES 00s0ccocccessesecs 2,936,529 71 2,628,694 32 2 890,105 " 
Rediscounted the last six ’ 
SD wiuhivsestgneat 1,488,630 18 1,488,630 18 1,523 9% aia 
SEED Satacecs<ccecsccbs 55,868,769 18 55,200,765 54 65,538,929 43 | 
SD aeawdcassede 5,316,760,170 74 .. 5,262,099,592 57 . 5,287,261,77% 7 f 4 
CREDITOR. t 
Cash in hand and in branch f c f c f of 
eae 5,606,268,357 9 .. 3,601126.067 32 ..3 557,824,089 | 
Commercial bills overdue. . 52,767 25 .. 18,971 0 . 24.573 | 
Commercial bills discounted y 
in Paris not yetdue .. 346,245,326 24 528,539,468 84 .. 291,036,538 4 # 
Teensury Wille .....cccccse 130,481 46 a“ 83,81] a 
Commercial bills, branch i 2 
a epi ts 415,231,451 0 398,535,075 O .. 460,645,505 9 
Advances on deposits of "t 
OE EE aa 114,000 0 242,000 0 7,150,000 9} 3 
Do in branch banks .... 97,800 0 97,800 0 248.400 9) 4 
Do in public securities .. 171,358,714 2 176,890,883 65 .. 208,908.03) »/ 
Do by branch banks .... 271,031,050 0 277,924,262 O .. 278,21913) of 
Advance to the State (Con- H 
ventions, June 9, 1857, i 
and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 of 
Government stock reserve 12,980,750 14 12,980,750 14 .. = 12,980,759 4 
Do disposable .......... 99,574,499 0 99 574,499 0 99,627,303 5} 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 100,000,000 0 .. 109,000,00 ¢/ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 25,756,56393 .. 25,864,563 93 24,240,873 9 
Expenses of management. . 780,705 35 310,625 78 . 766,588 a} 
Employ of the special re- {| 
ON vaareaiens$aAcide née 8,407,444 16 8,407,444 16 8,407,444 16 |) 
ee 78,720,281 10 51,557,181 75 57,032,737 6 j 
Te saekigsciutick waa 5,316,760,170 74 .. §,262,099,592 57 . .5,287,261.778 11) 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


i 


INCREASE. Franes 

Private deposits ....... OOOO ee eeeeereeeeverescssesece 64,311,854 i 

UE ssinsenteneokbecnestiodiinins sheds enptetecbeeratin - 51422%0 | 

Discounts @0200000800000000000000000+ 0000e0ee secs esses 34,5:2,715 i 

DECREASE. Franes, | 

Circulation. . coccsccccess Soneubeanesecasetesseen cocccee §=65, 848900 tf 

WOON ROG, << canancctiitescamenenndes cprcccee 1,088,145 i 

BANK OF FRANCE RATES. % | 

PIONS cotencnsdaosesedbndutéésetbissdtenscces } 
Advances on bullion ........... isecgtikiwhnes eeseose 1 

Advances on public securities .....e.cceseceresoeece  3t j 


The London exchange is half a point lower on the} 
week, at 25f 144c; private discount easy, at 23 per cent.| 
Small parcels of gold continue to be received from} 


London, and the Bank has added £120,059 to its stock} « 


since the previous return. The cash to-day and last) 
week was made up as under :— 





January 29. —-_. ——— January 22. —~| 
Francs. £ Francs. | 
Gold .. 2,511,807,316 =100,472.293 .. 2,508,805,839 = 100,352.24) 
Silver.. 1,094,461,021 = 43,778,441 .. 1,092,320,228 = 43,692,809) 








ee ee —_——— 


5,606,268,337 = 144,250,734 .. 3,601,126,067 = 144,045,045) 


The following were to-day’s closing prices and the | 
variations on the week :— i 


Jan, 22. H 


Jan. 29, 

Par. a f o f 6 
Three per Cente....... 100... 9995 .. 101 12} — 01%) 
Redeemable Threes .. 100.. 9935 .. 9950 — 015, 
Italian .............. 100.. 10225 .. 10220 05) 
Austrian Gold 4%.... 100... 10345 .. 103 45 | 
Turkish Fours........ 100.. 306731 .. 3035 + 0 3) 
Egyptian Unified .... 100.. 10950 .. 109 50 | 
Bank of France Shares 1,000 .. 3,765 0 .. 3,795 0 — 30 0) 
Banque de Paris...... 500 ..1,100 0 .. 1,092 0 — 8 0} 
Comptoir d'Escompte 500.. 593 0 ee as ee 
Crédit Lyonnais ...... 500... 1,117 0 .. 1,104 0 +13 0) 
Crédit Foncier........ 500.. 750 0 .. 743 0 + 70) 
Paris Gas Shares .... 250.. 824 0 .. 818 0 + 6 0} 
Suez Canal .......... 500 .. 3,825°°0 :. 3,790 0 +35 0) 
Northern Railway.... 500 .. 1840 0 .. 184259 — 25) 
Westorn Railway .... 500... 950 0 - 99 0 — 9 0; 
Orleans Railway...... 500 .. 1525 0 2. 1520 0 + 520) 
Eastern Railway...... 500 .. 959 0 -- 90 0 — 1 OF 
Lyons Railway ...... 500... 1,425 0 .. 1,430 0 — 5 0} 
Southern Railway .... 500... 1,215 0 ;. 1220 0 — 5 9| 
South of Austria Rail 500 és 9 0.. 89 0 + 1%} 
Rio Tintos Ord. ...... 125... 1,117 0 .. 1,076 0 + 41 vy 


The following were to-day’s closing prices, with t0) 


variations on the week, in stocks and shares not com} | 
prised in the table above: — Brazilian Fours 76f Io) a 


= SOC 5 Cuba) 


Spanish Exterior 8of 65c, + 54C; 


Six per Cent. Bonds 345f, + 5f; Portuguese Three) : 
32f 25c, + 1oc ; Russian Old Threes gof 10c, + if go : 


Chinese Fours 102f 50c, + 2oc; Ottoman Bank 6o7h 
+ 3f; Meridional of Italy Rails 690f, + of soc; Nom 
ik ttc ae da eee 


a! , 








(January 31, 1903. fH 


















It 5 
a; 
Roc 
cast 
at 5 
a 
‘| 
Bru 
viol 
Jou 
Bill 
sug. 
100 
cust 
excl 
disc 
tool 
on t 
ally 
the 
gen 
hav 
venti 
that 
gray 
de $ 
lees 
pres 
tres 
stre 
larg 
wing 
not 
be 
sug’ 
liqu 
to d 
sale 
de 
in tl 
the 
men 
cert 
sons 
mak 
loca 
pers 
to « 
own 
not 
ol t 
each 
labo 
have 
wit 
have 
othe 
rem 
who 
che; 
barr 
ado 
autl 
Cxer 
\ 
Agr 
and 
and 
Jan 
22 
thar 


3f 2 


————— 










+ If 
16 


BT 
re. 


coo’ 





7 -) — Ss - 
% Baek ese coco ooeofoooe 
-“* 3 . . 



























eee 





SS 


etiaciaas 


od 


January 31, 1903. | 


of Spain Shares 230f, + 2f; Bonds 363f, — 2f; Saragossa 
Shares 355f, — 2t; Bonds 392f, -- 5f; Tharsis Shares 
117f soc, + 6f 50c; Cape Copper 73f, + 3f 25¢; De 
Beers 566f 50c, — 1f 50¢ ; Chartered Company 8st 25¢C, 
4- af 25C; Consolidated Goldfields 202f, — 5f; F erreira | 
sgof, — 3f; Geldenhuis 175f 50c, — 2f; Geldenhuis 
Deep 292f; Transvaal Land 142f 5oc, — 4t 50c; 
Buffelsdoorn 28f 50c, 2f; Randfontein Estates 
83f 25c, — If 57c; Robinson Mines 279f 50c, — 
ti 50c ; Oceana 53f — 3f; Simmer and Jack, 46f — 
of: East Rand Proprietary 211f 50c, — 4f 50c; Durban 
Roodepoort 87f; Rand Mines 279f, — 8t 50c; Lan- 
caster 69f 25c, — 2f 50c; Village Main Reef 226f, — 
2f soc; May Consolidated r20f; Robinson Bank 125f, 
aS 

The Senate ratified this week the Sugar Bill and the 
Brussels Convention, both of which had been pre- 
viously adopted by the Chamber of Deputies, and the 
Journal Officiel to-day promulgates both laws. The 
Bill establishing the future régime for the taxation of 
sugar, reducing the excise duty from 60 francs per 
100 kilos (2 ewt) to 25f of refined, and limiting the 
customs duty on foreign sugar to 6f in addition to the 
excise duty, did not give rise to any opposition ; but a 
discussion that occupied two sittings of the Senate 
took place on the effects the reduced duties would have 
on the wine production. As the vintages now, gener- 





| 


| 
ally, far exceed the consumption, the representatives of | 


the wine-producing regions, who form the most homo- 


geneous and influential of the Parliamentary groups, | 


have, of late years, carried more than one law to pre- 


that would compete with the fermented juice of the 
grape. This applies especially to what are called vins 
de sucre, produced by adding water and sugar to the 
lees after the juice has been drawn off from the wine 
press or the vats. The addition of sugar produces a 
fresh fermentation, and a wine of low alcoholic 
strength, but wholesome and cheap, and which is 
largely drunk by the labouring classes, even in the 


not the means of purchasing real wine. 
be used for blending. 






liquor, in addition to the restrictive measures adopted 
to discredit it by a law voted in 1899, prohibiting the 
sale or even the transport of it unless ticketed as vin 
de sucre. The vintners feared that the reduction 
in the price of sur would have the result of reviving 
the production of this artificial wine. The Govern- 
ment In consequence introduced in the Sugar Bill 
certain provisions to conciliate the vintners. Per-: 
sons wishing to manufacture vin de sucre must 
make a declaration to the excise officer of the 
locality ; authorisation would only be granted to 
persons possessing vineyards, and who wished 
to obtain a second vintage from grapes of their 
own growth; the quantity of sugar they employed must 
not exceed 20 Ibs per three hectolitres (66 gallons) 
ol the lees and water to be treated, nor 8o Ibs for 
_ member of the family, including servants and 
have in his possession more than 100 Ibs of sugar 
a a special permit. Some Senators wished to 
eae os of _— de sucre prohibited : 
ee a . = ve = — had all restrictions 
a psi ucnaamee: ca sie = ao VenEeD, 
cheap drink while ez ne saa tele att ena : 
hervphimae Pe 2 re ann = abourers were de- 
ntenael + atl a ege. : ne a was, nevertheless, 
nethaxiontian Sesckiuarcene as well as that to 
maaan cate of the Republic to ratify and 
ssels Convention 

A return is issued wee 
Agriculture of the c 
and on the 
and in forej 
January 


































kly from the Department of 
_ the comparative prices of wheat in Paris, 
principal markets in the French provinces 
&n countries. Judging from the returns for 
roe _ wheat was abnormally dear in Paris at 
than pth ge a cwt), which was 1f 75c higher 
wy ciate » 2f 75c higher than at Rouen, and 

: € ate at Guingamp, in Brittany. 
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_the price was if 42c below Paris. 


vent the manufacture of any drink of a vinous nature | 


wine-producing departments, where the peasantry have | 
It may also | 
Hitherto the high price of | 
sugar had prevented any large production of this | 


abourers, attached to the house ; nor must the vintner | 
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Of the eleven localities for which the prices are given, 
the one that approaches the nearest to Paris 1 
Chartres, the centre of a wheat-growing region, where 
With regard to 
foreign markets, the rate in London is given at 16f 54c, 
Brussels, 15f 25c, and Chicago 13f 73c. The duty in 
France is 7 francs per double cwt. 

A report on the operations of the Paris Tribunal of 
Commerce in 1902, states that the number of failures 
during the year was 1,444, an increase of 26 on igor, 
and of which 123 were limited liability companies. The 
total number of new commercial associations registered 
was 67 against 46 in the previous year ; ordinary 
partnerships numbered 1 ind limited liability com- 
panies 302. The rest consisted of companies en com- 
mandite, comprising partners with unlimited liability 
and capitalists only liable for the amount of their in- 
vestment—in reality sleeping partners. The capital of 
the different associations amounted to 494,936,576f 
(419,797,462), which was a diminution of 138,004,676f 
(4.5,520,186) on the year. The number of partner- 
ships or companies dissolved was 1,226. 

The Chamber of Deputies voted this week the 
following sums for direct bounties in 1903, comprised 


iS 


> #4 


“335 2 


, 


“ys 


7°97 ‘ 
oy~.59 = 


in the estimates for the Ministry of Commerce: 
Merchant shipping building bounty, 7,250,o00f 


(£290,000) ; navigation and_ outfit bounties, 
22,000,000f (£880,000); silk spinning bounty, 
| 4,000,000f (4,160,000) ; subvention for the production 
| of mineral oils, (4,6,122); deep-sea fisheries, 00,000f 
( £.212,000.) 

There was a diminution in 1902 in the output of coal 
in the departments of the Nord and the Pas de Calais, 
which produce about the half of the total extracted in 
France. The production of the sixteen collieries in the 
Pas de Calais was 13,582,504 tons, a decline of 
1,078,615 tons on the year, and in the Nord 5,419,765 
tons for ten companies, a decrease of 272,623 tons. 
The diminution may be explained by the strikes during 
the months of September to November. 

Another change has been made in the rates of 
interest on Treasury Bills. That of one per cent. for 
from one to less than three months remains unaltered ; 
that for from three to twelve months is fixed at a in:- 
form rate of two per cent... The change is the sup- 
pression of the rate of 2} per cent. for three to six 
months. 

The Société Générale Bank is about to increase its 
capital from 160 million frances (£6,400,000) to 200 
million franes (£,8,000,000). By a resolution come 
to in a special meeting of shareholders in March, 
1899, it was decided to raise the share capital 
from 120 million frances (£ 4,800,000) to 200 
million francs (£8,000,000), the board being authorised 
to make the increase by one or more issues of new 
shares of 5oof nominal. In the following July a first 
issue was made of 80,000 shares, half paid, at 
premium of 66f 25c. The new issue of the 
number will complete the sum. 
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wen 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January Ig. 
A week ago the sales of stocks averaged daily more than 
| 1,000,000 shares, while since then they have amounted tc 
little more than 600,000 shares a day. As against gains 


| earlier period, there were net losses in 122 out of 209 
| dealt in during the later period. But the market was 
| firmer and more cheerful at the close, and while there 
| was no great demand, there was no pressure to sell. 
| The more conservative banking interests feel rather 
| more confidence in the stock market outlook, basing it 
| upon the improvement shown in exports for December 
| and the continued gain, particularly in breadstuffs’ exports 
in January. This, with the heavy return of cash from the 
| interior, is thought to clear the way for an improvement 
| in stocks not now selling above their value. Among these, 
| they think the soft coal properties are entitled to attention. 
Sentiment at the opening of the week is moderately 


bullish, notwithstanding the moderate reaction on Mon-. 


— 


| in prices of 158 shares out of 226 traded in during the. 


| 
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day, in view of prospective gold exports. While no one 
expected any large speculative rush for stocks, the pre- 
vailing impression was that prices might be somewhat 
higher. 

The Erie Railroad took first place in Wall Street last 
week. The recent activity in it certainty emphasised 
the opinion that there had either been competitive buy- 
ing or heavy purchasing by important interests for 
control. It seems plain now that ownership of the stock 
is, sufficiently concentrated to permit of transfer of control, 
and that the holders might or might not be pleased to 
receive a bid. On the other hand, comes the report that 
the Rock Island, frequently named as a would-be buyer, 
has arrived at the conclusion that the Erie, at the prices 
prevailing, is dear. Good estimates name $20,000,000 as 
needed to place the road in satisfactory operating con- 
dition, while this would not bring the property up toa 
level with the leading trunk lines. If anyone gets the 


| road, he will have todeal with Mr Morgan. 


There is nowhere any evidence of a check to the heavy 
movement of general merchandise. The industries are 
humming, and yet they fail to turn out a product sufh- 
cient to satisfy the demand, even though choking the 
transportation facilities. This absorption is puzzling to 
those who, a year or two ago, were predicting over- 
production, and is all the more striking in view of late 
declining exports. Foreign trade for 1902 does not 
arouse enthusiasm when comparison is made with pre- 
vious years. Merchandise imports for 1902 amounted to 
$969,000,000, an increase of 10 per cent. over IgoI, not- 
withstanding our high tariff duties. Exports, on the 
other hand, were $1,306,000,000, a decline of 6°5 per 
cent. from igor, and 8 per cent. from 1goo. 

A representative of the United States Steel Corpora- 
tion says :— 

“‘ The feature of the situation is the strength shown in 
the market for plates. Prices during the next six months 
will be higher, averaging $3 per ton. Wire nails are 
active and strong, and an advance in prices is probable 
in this line. An enormous tonnage of steel rails has 
been booked, and the entire output of the largest rail- 
makers has been sold up to December 31, 1403. The 
pig-iron market is strengthening. During the past 
month it has been unusually quiet. Consumers have 
not yet covered their wants for the second half of the 
year, and it is likely that we shall see some heavy buying 
before the end of January. Coke, as well as coal, is 
very scarce, and the price is high. The shortage of cars, 
which was a serious menace to the situation a short 
time ago, has been relieved to a great extent, and we are 
now able to guarantee more prompt deliveries. Foreign 
iron is arriving in much smaller quantity than in the 
recent past.” 

Opinion differs as to whether there will or will not 
be currency legislation in Washington this winter. 
Mr Fowler, he of the Currency Bill fame, says there will 
be. Others, less sanguine, declare the opposite. It isa 
pity, remarks a keen-sighted observer, that at least some 
of the objectionable features of the present Treasury 
banking laws cannot be immediately amended or 
abolished. Chief among them, it may be explained, is 
the antiquated statute, preventing the retirement by the 
banks of more than $3,000,000 of circulation per 
month. The one great reason why the banks do not 
take out additional circulation in times of money 
stringency is that they are enabled to retire it so slowly, 
that they must face the probability of having to keep it 
out a long time, and so lose money by the operation. 
Another totally needless source of trouble to business 
interests is that proceeding from the law co:rpelling the 
Customs duties, as distinguished trom internal revenue 
collections, to be deposited in the sub-treasuries rather 
than in the National bank depositories; and another, 
still, is the indefiniteness of the laws governing the 
power of the Secretary of the Treasury to accept security 
from banks for the deposit of Government money. 
Would not those who have at heart some way of making 
less cumbersome and more flexible the relations of the 
Treasury department and the National banks in the 
matter of money supply, be wiser, it is asked, if they 
concentrated their efforts upon the removal of these 
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admitted evils, whose influence has been most grievouysjy | 
felt in the past year, rather than toward the establish. | 
ment of some complicated, novel, and distrusted scheme | 
of currency reform? This much must be said for the 
Currency Bill, introduced by the chairman of the Com. | 
mittee on Banking and Currency in the House of Repre. | 
sentatives last week, that it contains some provision {or | 
contracting the currency supply when necessary, as well | 
as for expanding it. And this is what is most needed, 
Another autumn of largely expanded trade with large 
crop requirements for funds, would prove disastrous to 
many interests. One cannot hope for a_ continual || 
juggling by the Secretary of the Treasury and the banks, 
such as marked last autumn and the early winter, jp 
order to relieve the pressure for funds. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 28, 

It was believed here last week that the Reichsbank 
was about to reduce its rate. The drop of the open) 
market rate to 2 per cent., together with the great! 
abundance of money, warranted this expectation. | 
This week, however, it is announced that the reduc- | 
tion will not be made at present. The chief reason | 
for this decision of the Bank is doubtless to be found | 
in the tendency of foreign exchanges. German bankers 
have latterly been discounting bills in large amounts | 
in London, and German investors continue active | 
operations on the London mining market. This has/ 
caused London exchange to rise steadily, and it is now | 
not far removed from the point where gold exports | 
would become profitable. The rate of exchange on/ 
Paris, too, has risen again, and is now well above the | 
gold point. Only insignificant amounts of gold, how-} 
ever, have hitherto been taken from the Bank for ex- | 
port. An additional reason for caution here is found) 
in the fact that the Bank of England continues a rate| 
of 4 per cent. i 

The latest statement of the Reichsbank continues to | 
show a less favourable movement than a year ago. | 
The total improvement of the status, as shown in the} 
gain of the note reserve, was only £,5,700,000, against 
£,0,380,000 at the corresponding date of 1902 ; and 
the reserve now stands at 411,352,000, against] 
£ 16,356,000 last year. Besides this, the stock of] 
coin and bullion is some £4,800,000 less than a year) 
ago; moreover, the amount of Treasury Bills dis-| 
counted for the Government is greater by £:2,700,000) 
than last year. General discounts and advances, how-| 
ever, are nearly £,1,500,000 less. | 

The heavy demands at the end of December and the} 
relatively slow improvement of the status since then} 
have attracted considerable attention among  finan- 
ciers. The slow recovery is all the more striking, 12) 
view of the fact that trade and industry continue 10) 
make light demands for money. One explanation | 
offered is that the private banks have kept themselves} 
unusually well supplied with cash, in anticipation of | 
loans and conversion operations in the near future. | 
The great abundance of money with them has de- 
pressed rates in the domestic market to one-half of} 
the Reichsbank’s rate for discounts, to less than that} 
for loans ; and the demand for money being less than) 
the amounts offered, lenders have had to resort 10 
foreign money centres. 

Another thing that has given the Reichsbank some} 
concern is the new practice introduced by severél | 
South German banks of issue for evading one of the 
provisions of the revised Banking Act. The law for 
bids the latter from maintaining a discount rate more 
than one-fourth of 1 per cent. below the official rate 
whenever the latter is under 4 per cent., but it leaves 
them wholly without restriction as to the rate %} 
advances. Now these banks have introduced the pra | 
tice of lending at low rates upon ordinary commercial 
bills as security in place of discounting these ; and 10 
this way they were able last year to do a considerably 
larger volume of business than in 1901. This practice 
defeats the intention of the law, and is, at the same 
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) time, an obstacle to the Reichsbank in controlling the 
| money market. i 

| The returns of Germany’s foreign trade for 1902 
{ 





ness in Government bond operations this year. This 
remark applies especially to the Disconto-Gesellshaft, 
which, together with the Bleichréder Bank, is about- 
to undertake the conversion of £7,490,000 Roumanian 
Five per cent. Rentes. The operation in question is 
for the purpose of taking up the Treasury loan of 1899, 
which also bore an interest rate of 5 per cent., and 
which falls due on December 1, 1904. 

Industrial shares have generally participated in the 
strength of the market. Iron shares are in good 
demand, in view of the trade situation above outlined. 
There has been a gain this week of several points upon 
the favourable trade report given out by the Diissel- 
dorf Iron Exchange. Some specialities in the iron-list 
are in unusual demand. Coal shares have been less 
favoured, owing to warmer weather. Electrical and 
machinery shares are generally tending higher. The 
controversy between the Hamburg Line and the North 
German Lloyd has resulted in a moderate drop in the 
shares of the former, whereas Lloyd shares have re- 
covered somewhat since the disappointment over the 
non-payment of a dividend. 






































show a decrease in the volume of imports, while ex- 
rts show a large increase. Imports amounted to 
| 43,340,340 tons, which is a decrease of 964,517 tons 
| from 1901, and 2,571,459 tons from 1900. Exports 
| amounted to 35,029,717 tons, which is 2,666,222 tons 
above 1901, and 2,347,970 tons above 1900. The 
values as provisionally estimated were, for imports, 
£285,598,000, being an increase of £81,000 upon 
| t901, but £ 16,551,000 less than in 1900. The value 
of exports is estimated at £250,335,000, which is 
£28,703,000 more than in 1901, and £,12,705,000 
more than in 1900. The largest increase under ex- 
rts was made in iron and iron manufactures, which 
gained 5,500,000. The values were fixed by 
assuming the same prices as in 1901 ; hence, when the 
true valuations come to be fixed in a month or two, 
large reductions from the estimates above given will 
have to be made. Especially is this true of exports, in 
| view of the low prices at which German iron was sold 
| abroad last year. 
| The production of coal in Germany last year 
amounted to 107,437,682 tons, as compared with 
} 107,825,009 tons in 1901. Up to the end of August 
| 
| 





mittee to-day the question of making an immediate re- 
duction of the Bank rate was fully discussed. Some 
of the members argued that the situation would justify 
such a step, but President Koch pointed out that 
various factors made a reduction inadvisable now. 
He referred to the large volume of uncovered notes, as 
well as the heavy outlay in discounts and loans, 
whereas the cash stock is below normal, and deposits 
are lower than at this period last year and in 1901. 
The president also argued that the high rates of 
foreign exchange were against a reduction. The 
London rate, he thought, would rise still higher, and 
the rate on Paris and Vienna was already above the 
gold point, while small sums of gold have been 
exported to Austria. The president was sustained in 
his position by a large majority of the committee, but 
the view was expressed that the rate might be reduced 
after the first week of February. 


there had been a large falling off, but during the last 
four months of the year a gain of nearly 2,000,000 
tons was made. The production of coke, thanks to 
| the foreign demand, was slightly larger than in 1go1, 
| | having amounted to 9,202,796 tons, against 9,163,473 
tons. The foreign trade in coal shows an increase 
| i both in imports and exports. Imports amounted to 
| | 6,425,658 tons, being an increase of 128,269 tons—the 
| gain being wholly from Belgium, Holland, and Austria, 
whereas imports from England dropped from 5,205,664 
| tons to 5,192,147 tons. Imports of brown coal, or 
| 

| 





lignite, were 7,881,986 tons, against 8,108,907 tons in 
i 1901. The exports of coal last year reached 16,101,141 
tons, being an increase of 834,874 tons. This gain 
| was chiefly in the exports to Belgium, Netherlands, 
and France. Exports to Russia showed a decline. 
| Coke exports amounted to 2,182,383 tons, against 
| 

| 








| 2,096,931 tons in 1901. Shipments to Mexico reached 
113,192 tons, or a gain of 52,480 tons, and the United 
i, States took 15,733 tons, against nothing in 1901. 

I Germany’s pig-iron production in 1902 was 8,402,660 
| tons, against 7,785,887 tons in 1901. It is a signifi- 
| } cant fact that the December make, of 753,095 tons, 
| } was the heaviest month’s production that Germany 
1 | has ever known. The most recent reports from the 
| | Various iron districts indicate that the situation has 

continued to improve throughout January. The fur- 

naces in the Rhine-Westphalian district have recently 
received very satisfactory orders from the domestic 
as well as the foreign market. The prices on domestic 
} Orders are fairly good, but export prices still leave 
much to be desired. The works hope, however, to 
make up for low prices through heavy production. 
Steel works are expecting a good increase of business 
| from the approaching building season, since mortgage 
banks are well supplied with resources, and are deter- 
mined to promote building operations this year with 
unusual activity. Some branches of the iron industry, 
indeed, report very active employment. Wire works 
in W estern Germany, for example, are compelled to 
run overtime in order to meet their engagements. In 

Silesia there has been steady improvement. Rolling 
mills are supplied with orders for a month in advance, 
which is regarded as a normal state of trade. 
ae ee in most departments of the stock 
a “t is toward higher quotations. The cheapness 

» Money has given strength to domestic and foreign 
oo pote Funds. Some foreign securities, especially 

talin 7 Leromerse Fours, Austro-Hungarian Rentes, 
guese pe d ee Argentines, Spaniards, Portu- 

Reet urks, which had recently advanced rather 

arply, have this week declined moderately upon 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, January 27. 

The absorbing subject of interest on the Vienna 
bourse and in the Austrian financial world generally, 
is the rate of interest which the Finance Minister will 
fix for the conversion of the Austrian portion of the 
Common Rente. Though the ‘ Ausgleich ’’ or com- 
promise between Austria and Hungary might have 
been achieved without definite arrangements with 
regard to the conversion of the Common Rente, the 
Premiers preferred to agree upon this subject, as well 
as upon all others, and came to an amicable under- 
standing, according to which, Austria will convert her 
portion of the Rente, and Hungary hers, each at the 
time when it suits them best. Hungary’s contribution 
towards the interest due for the Common Rentes repre- 
sents a capital of 1,400 million crowns, and the total of 
the paper and silver Rente being five milliards, 
Austria’s share must be 3,600 million crowns. This is 
all the amount that will be converted at present, and 
the matter is, of course, somewhat complicated. It 
will not be possible to intimate to the holders of the 
Rentes that all those who have not applied for re- 
payment of their capital by a certain date, will be con- 
sidered as having given their consent to the conversion 
for their share of the Rente, since only a part will be 
converted. “The Premier, in his speech announcing 
the conversion, did not explain how this difficulty will 
be dealt with. At first it was generally assumed that 
the interest of the converted Rente would be fixed at 
four per cent., and would certainly not go below this 
profit taki figure. This was when it seemed inevitable that the 
Denenaie es Rothschild syndicate would be entrusted with the opera- 
eae ic bank stocks are unusually active, because | tion ; but since the Landerbank, the Bank Union, the 
* expected that they will do a very profitable busi- | Union Bank, and the Discounting Company of Lower 
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Austria have joined hands to form a syndicate, which 
is about to come forward with an offer, the Finance 
Minister is not likely to forego the chance of getting 
a lower rate of interest. It is more than probable that 
the conversion will be undertaken at 33 per cent., and it 
will certainly be delayed for some time, till the 
Finance Minister can make up his mind on so im- 
portant a point, and come to an understanding with 
the syndicate to which he will give the preference. Yet 
another question will arise from the lower interest, as 
the formation of a guarantee syndicate will become 
necessary if 33 per cent. is chosen, which would be 
superfluous in the case of 4 per cent. Since the bourse 
believes in a conversion, with the interest below 4 per 
cent., the quotations of Rentes have risen very high. 
The Hungarian Crown Rente has profited so much 
by this movement that it stands nearly at par. As 
there is a superfluity of money, the Rentes find ready 
purchasers wherever they are offered, and other securi- 
ties are in great demand also. 

In Hungary the conversion is not hurried on. The 
Hungarian Finance Minister is purposely delaying the 
operation, and in the meantime watches how the rate 
of interest steadily declines, in the hope that it will 
do so still more when the gold standard and cash 
payments have been legally established in Austria- 
Hungary. After the Austro-Hungarian Bank has 
announced a legal return to cash payments, there 
can be no doubt that Hungarian Rentes will be readily 
taken at less than 4 per cent. The Rothschild syndi- 
cate in Austria, purposely ignores this fact, and tries 
to hurry the Austrian Finance Minister into accepting 
its offer without further delay. In the money-market 
the rate of interest is falling in proportion to the in- 
creasing demand for securities for investment. Private 
discount is unable to maintain even the unexampled 
rate of 2} per cent., and shows signs of falling lower 
still. No one can be surprised if the directors of the 
Austro-Hungarian Bank should seriously discuss the 
reduction of the bank’s rate to 3 per cent. at their next 
meeting. 

The Hungarian Premier, a few days ago, gave some 
explicit information with regard to the term for the 
legal return to cash payments. He said that he had 
exchanged binding promises with the Austrian Premier, 
that on the day following February 28th next, when all 
the State notes have been withdrawn, both Govern- 
ments will lay before the Legislative Assemblies Bills 
proposing the legislation of cash payments, and the 
details for the enforcement of the law. The date for 
the return to cash payments will not be mentioned in 
this Bill, as the Governments must be left free to judge 
whether an unforeseen calamity, which might, in the 
meantime, happen, might not make it advisable to 
postpone the date. He, however, gave his word of 
honour that the shortest possible term would be fixed. 

After the nine Czech-Radical members of the 
Austrian Reichsrath had terrorised the Assembly by 
an unexampled form of obstruction during the best 
part of a fortnight, a compromise was achieved, and 
the Sugar Bill, which has to be voted before Febru- 
ary ist, was laid before the House at the very last 
moment, when there was still a hope of getting it 
through it in time. At present the single items of the 
Sugar Bill are being debated. The distribution of the 
contingents for each sugar manufactory has caused 
great dissatisfaction, especially among those firms who 
have quite recently extended their works and 
machinery, and are now reduced to the production of 
a fraction of what they had proposed producing. 

In a few days the Customs Tariff, such as has been 
agreed upon by the Austrian and Hungarian Govern- 
ments, will be published, and it is looked forward to 
with intense interest. The Austrian Premier, in his 
speech to the Reichsrath on the 16th inst., communi- 
cated the figures of the duties on corn, because he 
knew that the Hungarian Premier would proclaim 
these figures in triumph in Budapest, since they signify 
a Hungarian victory. According to this tariff, the 
duty on wheat will be 7 cr 50 h against 6 cr 30 h, 
in the present tariff, rye, 7 cr against 5 cr 8oh; barley, 
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4 cr against 2 cr 80 h; oats, 6 cr against 4 cr So },- | 
maize, 4 cr against 2 cr 8o h. . 

These exceedingly high figures are but the echo of | 
what was settled by the Agrarians in the German || 
Reichstag. The Austrian Premier was not so explicit | 
with regard to the new duties on other items of the | 
tariff. | 

It is reported from Prague that the two most im.| 
portant mining and iron manufacturing companies of | 
Austria, the Prague Iron Industry Co. and_ the! 
Bohemian Mining Co., are just now centralising their 
works, and concentrating production. The Bohemian. 
Mining Co. will give up its rolling works jp 
Pirglitz three weeks hence, and its work will be| 
transferred to the new rolling works in Althiilten. The 
Prague Iron Industry Co. stops working altogether jn 
the Hermannshiilte, near Rokitzau, and will shortly 
close the rolling works of Teplitz. All the company’s 
work will be concentrated at Kladno. This is but ; 
symptom of the depression in the Austrian iron trade. 

The tailors of Vienna are striking. The large firms | 
rarely have workshops of their own, but give out the | 
work to small master tailors, who have their own|| 
helpers. The latter are striking jointly with the | 
master tailors, as they cannot expect their wages to be | 
raised unless the master tailors get better payment. | 
The striking tailors declare they cannot live unless | 
the big firms raise their payment by 30 per cent. for 
ready-made clothes, and 50 per cent. for measured and || 
fine clothes. |Ready-made clothes being one of the 
most important items in Austria’s export, the question 
is a very serious one. However, the striking tailors’ 
are likely to win the day. 


January 28. 

The Bill demanding the authorisation for concluding | 
new treaties of commerce with foreign powers at the | 
expiration of the present treaties, was laid before the’ 
Austrian Reichsrath to-day. The new treaties ar 
intended to last ten years, from July 1, 1903, until) 
June 30, 1913, and, if notice is not given, ten years | 
longer. The new Customs tariff for Austria and 
Hungary has been changed very much from the one 
in use at present. The following are the items which 
are likely to interest England. 

The. principle which has been followed is that 
Hungary should be safe to keep the Austrian market 
for its agricultural produce, and, therefore, the duties 
on corn were raised so high that other countries find 
it impossible to import corn to Austria. Austria 
imports corn, flour, cattle, poultry, and lard to the 
amount of 822 million crowns a year from Hungary. 
All these items have been protected by enormous! | 
high duties. In return, Hungary has “consented to! 
the raising of the duties on industrial products so that 
the Hungarian market may be the undisputed propert) 
of Austria. The Austrian exports to Hungary art) 
worth 873 million crowns a year, among them being | 
124 millions worth of cotton texture, 82 millions 
woollen goods, 18 millions linen, 45 millions ready-| 
made clothes and underlinen, 34 millions silk. All 
these articles are protected by raised duties, but not 
nearly so completely as the goods which Hungary ¢- 
ports to Austria. hae 

The duty on raw iron has not been changed, 00 | 
that on ingots or rod-iron ; the duty on sheet-iron has | 
even been slightly reduced. Iron for building pur 
poses and pipes was raised from 11 crowns to 17 Pt! 
metrical cwt; tyres, wheels, and axles for railways, Wer | 
raised by 4 crowns. The duty on scythes has not been | 
raised, but that on files, nails, screws, chains, locks. | 
iron safes, cutlery, and cast-iron has been raised by 3°) 


' 
i 
| 


| 


per cent. and more. Boilers will pay 26 crowns instea¢ } 
i | 
i 


of 20 crowns ; steam engines and tool machines 2 
raised by 20 per cent. Hungary being in continual | 
need of agricultural machines, did not consent tol 
raising the duty on them. There is no change in the | 
duty on steam-ploughs, and threshing-machines will 
pay only 1}crowns more than they do at presem 
Looms will pay 15 crowns instead of 10 crowns Pe 
metrical cwt, and sewing machines 78 crowns instea 
of 71 crowns apiece. Electric machines and electric 
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ee 
apparatus have been raised considerably ;_ isolated 
cables to 60 crowns, instead of 47 crowns ; 95 crowns, 
instead of 71 crowns ; and 145 crowns, instead of 119 
crowns, according to their thickness. Here Hungary’s 
influence is again felt ; there is a cable manufactory in 
Presburg. 

Of course, Austria was anxious to get the duty on 
printed cotton material raised, of which there is an 


| enormous consumption in Hungary, but the Hun- 


garian Premier was obdurate, and the duty on all 
kinds of printed cotton is much the same that it was. 
Mohair and alpaca yarn, which paid 34 crowns in the 
old tariff, is made duty free. Combed and carded 
wool was raised from 3.57 crowns, to 5 crowns ; 
woollen worsted goods, velvet, ribbons, buttons, 
hosiery were only slightly raised. The duty on lino- 
leum was raised from 71 crowns to 75 crowns for 
thin qualities, and from 47 crowns to 60 crowns for 
thick qualities. Calf leather and articles made of 
leather will pay a duty of 60 crowns, against 21 
crowns and 42 crowns. The duty on shoes has beer 
raised by 20 per cent., that on gloves from 119 crowns 
to 150 crowns. The duty on cement was raised by 50 
per cent. 

The duty on rice, of which Austria-Hungary imports 
1,800,000 cwt, was raised from 3 cr 57 k to 6 crowns ; 
the duty on sea-fish was fixed at 20 cr. Sea-fish at 
present pays no duty at all. 

The Hungarian Premier, when he announced the 
final arrangement of the ‘‘ Ausgleich ’’ on New Year’s 
day, said that, in the long battle which had been 
fought, there had been no one victorious and no one 
vanquished. The Customs tariff makes him appear as 
a very modest man, for he has certainly won advan- 
tages for Hungary of which he might have boasted. 


Rotices of Books. 


The Stock Exchange Year Book, 1903. By Thomas 

Skinner. London: 1 Royal Exchange buildings, E.C. 
Mr SkinNER’s annual continues to hold its own as one 
of the most complete works of reference published. It 
is also the first dealing comprehensively with Stock 
Exchange securities to make its appearance. This was 
at one time detrimental to its usefulness in one way, 
because as a very large number of companies make up 
their accounts to December 31st, and had not issued 
them by the time the Year Book was published, the par- 
ticulars respecting them were necessarily brought up 
only to the end of the previous year. This difficulty has 
been met for the past two years by the publication of 
the Stock Exchange Gazette, a weekly journal, in which the 
information respecting each company mentioned in the 
“Stock Exchange Year Book” is published as soon as it 
appears. The size of the work continually increases, the 
present volume presenting a remarkable contrast to 
the first of the series, which was published in 1875. 
Owing to the expansion in bulk, the price has had to 
be raised to 31s 6d. 


Hazell’s Annual for 1903. London: 52 Long acre, W.C. 


Tuis useful annual makes its eighteenth appearance, 
and contains the customary mass of information which 
makes it a kind of yearly “inquire within upon every- 
thing.” Although available so early in the year, the 
information is brought quite up to the end of 1902, even 
to the closing Stock Exchange prices on December 
31st, and the “Occurrences During Printing” contain 
an account of the Durbar at Delhi, the result of the 
Newmarket election, and other events that took place 
in the first week of January. 


A Guide to Income-Tax Practice. By Andrew Murray and 
Roger N. Carter. 


| Tas work is in its third edition, the present issue 
| et «ining, in addition to the former contents, all the 
| “ases decided since 1899. Any income-tax problem 


Which is not governed by some one of the precedents 


here supplied must be complex indeed. 
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An Essay on the Reform of Local Taxation in England. By 
J. Row-Fogo. London: Macmillan and Co., | 
Limited. 


Tuts is practically a criticism on the Report of the 
Royal Commission on Local Taxation, a Report which 
the writer condemns as wholly unsatisfactory and inequit- 
able. We have not space to discuss the questions raised 
at length, but readers of this journal will be fully 
aware that we are in agreement with Mr. Row-Fogo’s | 
denunciation of grants-in-aid, and the necessity for a 
reform of the whole system of local taxation. 


The Mining Year-Book. Financial Times, Limited, 
72 Coleman street, E.C. 


THE system of reference adopted in this annual work 
of reference is the simple one of placing the whole of 
the companies with which it deals in alphabetical order, 
and thus avoiding all subdivisions. It contains, as 
before, a review of mining in all the principal centres 
during the past year, and introduces two new features. 
The first of these is a series of sketch maps of the prin- 
cipal British gold-producing colonies, and the second is 
a “ Reference List,” giving the titles of companies which 
have appeared in the previous volumes, but have 
dropped out of the present issue in consequence of 
liquidation, reconstruction, or any other reason. 


BOOKS RECEIVED. 


American Industrial Problems. By W.R. Lawson. (Edin- 
burgh and London) William Blackwood and Sons. 


The Financial Reform Almanack, 1903. For Fiscal 
Reformers, Free Traders, Politicians, Public Speakers 
and Writers, and the Public generally, containing 
elaborately tabulated Statistical Information. (Lon- 
don) Simpkin, Marshall, Hamilton, Kent, and Co., 
Limited; (Liverpool) Financial Reform, Associa- 
tion. 

Rhode Island: Its Making and its Meaning. A Survey 
of the Annals of the Commonwealth, from its Settle- 
ment to the Death of Roger Williams, 1636-1683. 
By Irving Berdine Richman; with an Introduction 
by James Bryce, M.P., D.C.L. Volumes 1 and 2. 


Insurance and Crime. A Consideration of the Effects 
upon Society of the Abuses of Insurance, together 
with certain Historical Instances of such Abuses. 
By Alexander Colin Campbell. (New York and 
London) G. P. Putnam’s Sons. 


The Law and Practice Relating to the Formation of Come 
panies (Limited by Shares) under the Companies Acts, 
1862 to 1900. With an Appendix, containing Regis- 
tration Forms and Precedents of Memorandum and 
Articles of Association. By Vale Nicholas. (London) 
Sweet and Maxwell, Limited. 


WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. : 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability 
£ £ £ & 
Amount previously recorded. ... 4,509,616 . oe oe on 
Issues of the _— < 
Delagoa Bay Development Cor- 
poration, £5 .. 180,000 .. 
Imperial Food Supplies 250,000 .. 
Eastwood and Co.,5 % — 2s -- 200,000 .. ; 
Folkestone Electricity Supply, 
. OR = ann caswarnscoetsas 2 ee 25,009 .. -- 2,000 
ortsea Islan as Light, £ 
Shares. at £95 min 17,000 .. 32,00 .. . -- 3000 


250,000 .. . . 225,000 
80,000 .. .- €0,000 
102,000 .. .- 92,000 
985,000 .. 50,000 .. 935,000 


on -« 2,104,300 152,200 ..1,952,100 

Total offered for subscription to date, Total offered for subscription for th® 
| whole year— 

DB ovcycrccvecceccevece £153,811,387 

1 159,358,498 


-- 162,000 
-. 237,500 


Darban Navigation Collieries .. 80,000 
Bryant and May 4% Deb. Stk at 
£ 


1,000,000 .. 
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NEW CAPITAL ISSUES. 


London County Bills.—Tenders were received on the 
27th inst. at the Bank of England for £1,500,000 London 
County bills at six months’ date. 
above will receive in full, and a tender for £200,000 at 
£98 6s 8d will receive about 2 per cent. The total amount 
applied for was £2,527,000, and the average rate per cent. 
was £3 5s 4d. 

Bryant and May, Limited.—An issue of {£100,000 4 
per cent. debenture stock is offered for subscription at the 
price of 102 per cent. The circumstances of the amalgama- 
tion of Bryant and May with the Diamond Match Co. will be 
remembered, and it is stated that the proceeds of this issue 
are required for the purpose of acquiring a half-interest with 
the Diamond Match Co., Illinois, U.S.A., in timber lands in 
California for the purpose of securing an adequate and 
cheaper supply of pine lumber. The company has always 
earned large profits, and the security for the stock is ample. 


per cent. debentures is offered for subscription at par. The 
company are brickmakers, and possess large brickfields and 
works at Woburn Sands, Bedfordshire, Arlesey, Bedfordshire, 
and Fletton and Yaxley, near Peterborough. The value of 
the properties upon which the debentures will be secured is 
put down at £522,665. The company is in course of recon- 
struction, and Messrs Matheson and Co.,of 3 Lombard street, 
have granted a cash credit of {100,000 wherewith to pay off 
dissentient debenture-holders and creditors. We do not find 


of a clear statement of what the business has done in the past, 


the debentures are not remarkably attractive, even at 5 per 
cent. 


Delagoa Bay Development Corporation, Limited.— 
on Thursday evening. 

Durban Navigation Collieries, 
with a capital of £250,000, in shares of {1 each, to purchase 
the leases of about 2,451 acres of coal seams underlying the 
two farms, “ Willowgrove ” and “ Cornwall,” in the district 
of Newcastle, Natal 


extent and quality ofthe coal seams. Calculations are made 
demonstrating the possibility of a profit of £70,000 per 
annum. The directors are, it appears, entitled to 10 per 
cent. of the profits, payable after 10 per cent. has been paid 
to the shareholders. Should the profits be anything like 
what is calculated, the remuneration would be very handsome. 
The T.B. Syndicate, Limited, of 23 St Swithin’s lane, London, 
E.C., who are the promoters, have entered into a contract 
with the Durban Collieries Company, Limited, of Selborne 
House, Ironmonger lane, London, E.C., the present holders 
of the said leases for purchase thereof at the price of 
£130,000, to be satisfied by the allotment or transfer of 
130,000 fully paid shares of this company, and the promoters 
have fixed the price upon the resale to this company at 
£140,000, to be satisfied in fully paid shares of this com- 
pany, thus making a profit on the resale of 10,000 shares. No 
amount is payable for goodwill. The present offer is of 
80,000 shares, at par. The lists will close on or before 
Wednesday, February 4th, at 4 p.m. 

Elysee Palace Hotel Company, Limited. — This 
company offers for subscription at par £250,000 4} per cent. 
debenture stock, redeemable within 60 years, at 105. The 
prospectus states that this company was formed in 1897 as 
an English company under the Companies Acts, 1862 to 
1890, for the purpose of acquiring the freehold land, and 
erecting thereon a magnificent hotel in the Avenue des 
Champs Elysées, Paris. 
purchased, and one of the most luxurious hotels in the world 
erected on the site. The hotel was opened to the public in 


The present issue is to take the place of existing first charges, 
and will rank in priority to an issue of second mortgage 5 per 
cent. debentures for £120,000. The cost of the buildings 
was £493,738, and the profits have amounted in the last three 
years to £37,264, £30,696, and £36,629 respectively. 
Corporation of London.— Applications will be received 
by the Bank of England for {1,000,000 Corporation of 
London 3 per cent. debenture stock. The stock will be 
secured upon the sewers and consolidated rates leviable by 
the said Corporation in the City of London and Liberties, 
and will be redeemed at par by means of a sinking tund, as 
provided by the Local Loans Act, 1875, calculated to secure 
redemption at the expiration of 20 years. The proceeds of 
the issue will be applied in the repayment of existing tem- 
porary advances, and in effecting improvements now in 
rogress inthe City of London. The rateable value of the 
City of London now amounts to £4,970,911, and a rate of 1d 
in the £ produces about £20,600. The price of issue is 984 


cent., and the list will be closed on or before Thursday, 
ebruary 5th. : 





The property in question was duly | 


1899, and has since then enjoyed remarkable prosperity. | 


Eastwood and Co., Limited.—<An issue of £200,000 5 | 


any statement of profits in the prospectus, and in the absence | 


The final batch of letters of allotment and regret were posted | 


Limited.—Formed, | 
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Tenders at £98 6s od and | 


Mm the} 
28th instant at the head office, 2 Princes street, Mansion ae nai 
London, Mr Felix Schuster (the governor) presiding. “yl ith ¢ 
The secretary (Mr F. V. Hornby) having read the notice cop.) ncludin 
'vening the meeting, and also the certificate of the auditors, | o £20,' 
The Chairman announced that the directors had declareg al f this 
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ict | for premises account and pension fund. 
The engineer’s report accompanies 


the prospectus, and states that bore holes have proved the | 
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UNION OF LONDON AND SMITHS BANK, LIMITED | 


the } 


The half-yearly general meeting of the shareholders jn 
Union of London and Smiths Bank, Limited, was held ; 





dividend for the past half-year of 15s 6d per share equal to a rate || 
of 10 per cent. per annum on the paid-up capital, together with | 
a bonus of 3s per share, equal to a rate of about 2 per cent 
annum, clear of income-tax, payable on and after January 

The Chairman then said: Ladies and gentlemen,—The 
1902 has been an eventful one in the history of this bank. | 
and it is with particular satisfaction that we now place || 
our report before you—a report from whic h, I think y ul 
will agree, it is evident that the anticipations which we held|) 
when we met you six months ago have been amply fulfilled. || 
Your directors certainly think that there is every reason to be} 
gratified with the results shown, and although they had very| 
little doubt about it in their own minds, they yet felt more than | 
ordinary interest in awaiting the final figures which were to|j 
prove whether their estimates were to be justified by actual facts. | 
The year has been unquestionably a good one for banking) 


i] 
per || 


20th. |] 


Vear jj 








operations. Without violent fluctuations, the rates for money |) hav e . 
have been well maintained, and the Bank rate, which was raised || ment tf 
to 4 per cent. in October, has since stood at that figure which js |} money 


generally considered the most remunerative for bankers. But| when w 
before entering on questions affecting bankers or the trade of| 
the country generally, I think you will expect me to say a word| 
or two about what concerns us most, and to tell you what the | 
effect has been of our carrying on our business under entirely 
new conditions. Yet I feel that the figures which we have placed . 
in your hands really speak for themselves, showing as they do| Ever _ 
an expansion of upwards of 50 per cent. in nearly every item| aS, 
in our balance-sheet, and that, besides maintaining our divi-| . 
dend at the same rate, and paying interest on the instalme 
paid up on our new capital, we have been able, out of profits, | 
to extinguish the whole balance of the purchase account and 


} wperatl 
| 


| is t 






further to provide for more than the customary appropriations| 
When speaking on this} 
subject, six months ago, I told you that we might easily meet| 
any excess of incidental expenses (and I may mention that stamps} hich 
alone have amounted to £27,500) out of the amount carried| " 
forward; but there has been no occasion to do so, and the} 
amount now carried forward is actually larger than the previous || 






perati 








rt ¢ 
one, the whole transaction is completed, and no purchase or/| a ad 
goodwill account remains open in our books. What is more} resour 
important is that the more closely we have examined and become} one is 
acquainted with the nature of the businesses which we have} wee 
acquired, the more confident we have become that the step we’ “a 
have taken is one from which in future years we are boundt thus b 
receive the greatest benefit. Thanks in a great measure to the }} every 
loyal co-operation of our new colleagues on the board, and ot} eo 
our local directors at the country branches, who have worked} which. 
as hard and energetically for us as if the businesses were still) this si 
their own, we were soon enabled to carry on the bank as one} Deen 
great whole, and, I believe I may say, without the slightest] had t 
hitch or inconvenience to any of our numerous customers, an¢|| them 
the organisation of the bank will remain as closely as possible |) string 
on the same lines as hitherto, and with the same regard to the} mout 
careful supervision of your board over all its affairs. < of thi 
A comparison of our figures with those of a year ago will) on L 
show the great increase that has taken place in all our trans-}) marke 
actions. Our capital stands at 42,635,000 in place of £ 1,705,000, |} which 
reserve fund at £1,000,000 instead of £850,000, deposit and} back 
current accounts £25,646,000 compared wich £16,327,000, show-| take 
ing an increase of £9,319,000, of which about half-a-million} com] 
appears to be the natural increase in our own old business, aa¢ ma 
the remainder, g millions approximately, represents the deposit) for 
and current accounts of the businesses of Messrs Smith. Accept} has 
ances are £2,975,000, showing an increase of £300,000. V2} this : 
the other side, cash in hand and at the Bank of Englan, | at 1 
£5,265,000, has increased by £1,410,000, money at call at } he 1 
£5,064,000 by £2,260,000. Investments show an increase 0} shoul 
| £,1,876,000, and you will notice that, including the reserve fund, }} forei; 
British Government securities amount to £2,347,000, showing | é 
| an increase over last year of £1,150,000. The reserve fund itseH | such 
is invested in Local Loans at about 97% and Consols at go. itis | grow 
evident from these figures that the strong position of the bank } Trad 
is fully maintained. Bills discounted £3,398,507 show an ia} great 


crease of £745,000, and loans and advances at 
increase of £ 3,955,000. 


an increase of £259,000. 


10, 399,000 aff 
As to bank premises, you will notice may 
This increase, although an importa) the 

one, is not so, considering the number of new offices a¢} J — 


buildings which we have acquired in the various localities, 4% | = 
as, moreover, they are all in the very best positions, and nearly }} | rech 
every one of them freehold, the cost to us cannot be considered w 
excessive. In fact, the whole value of this item is really ve | oo 
much larger than that shown in the balance-sheet. It is on | ee 

coming to the profit and loss sheet that the change in th: nature * . 
of our business becomes most marked. Thus you will notice?) he 

the gross profit is £466,000, or £184,000 more than in © whi 
corresponding period of last year. On the other hand, inter ri 
allowed to customers has grown from £68,400 to £142,000 ; br 

difference of £73,000. Salaries, contribution to pension fund, wh: 


xc., are now £120,600, or £42,000 more than last year. We have 
declared a dividend and bonus amounting to 18s 6d per - 
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hich will absorb £129,500, and we have already paid £11,750 | 
»< interest on the instalments of the new shares, which shares 
«ill, from January 1st, rank equally with all the other shares. 
here remains, then, a sum of £35,000 to deal with, and of this 
e have thought it well to apply £10,000 in reduction of bank | 


which new developments have made necessary, these alone will 
enable us to hold our own in the future as in the past. Educa- 
| tion seems to be the great watchword of the day, but education 
for the employer as well as for the employed is what is needed. 
Signs are not wanting that the commercial community at large 


| 
| 
| 


: rs 7 | 

-. nremises account, and to allot {£5,000 to the capital of our | is gradually awakening to the needs of the time, and silently || 

se snsion fund, the demands on which fund must necessarily grow | and quietly in many parts of the country new machinery is |! 
) 


ith our increasing staff. The balance of the purchase account, | being substituted for old, and new methods adopted. Where 
































-ncluding provision for all incidental expenses, has amounted 
» £20,038, and we are glad to be able to write off the whole 
if this sum out of profits, and to carry forward to the new year 
sooo, as compared with £51,700 a year ago. 
It has, doubtless, not escaped your attention that fron now 
full dividend will be payable on the whole of the 170,000 
hares now issued, whereas this half-year we have only paid 
snterest on the paid up instalments of £38 on 30,000 of the new 
hares. Had the dividend been payable on the whole issued 
apital this half-year, it would have amounted to £157,250, and 
ou will notice that our net profits have been £177,400, which 
already leaves a surplus of £20,000 over the amount required 
or the dividend, without reckoning the additional interest to be 
sarned by the proceeds of the 30,000 new shares, £1,140,000, of 
hich this half-year we have had the use for only about three 
nonths. I think the statement made to you six months ago is, 
herefore, well borne out by the figures, and, given favourable 
onditions of the money market, we feel confident that we shall 
he able to maintain our dividend on the increased capital, and 
have something beyond in hand. I can also repeat the state- 
nent then made to you, that we believe the conditions of the 
money market will not effect us to the same degree as hitherto, 
‘we were a purely London institution. As I told you then, 
in the immediate future that we expect to realise the full 
of this amalgamation, but that our enlarged sphere of 
perations and the larger scale on which we work altogether, 
just tend to be of the greatest advantage to us, and will enable 
sto maintain and enhance the prominent position of the bank. 
Eventful as the year has been in the history of this bank it 
as, of course, been so in an eminent degree in the history of 
he nation, and must prove a turning point as regards its future. 
‘he close of the war has brought many commercial and 
economic problems into the foreground, which will demand the 
nost careful consideration. It is for us bankers to watch these 
developments with the greatest care, and it is from the symptoms 
lisclosed in the money market, if rightly read, that many lessons 
can be learned affecting the commerce of the Empire and the 
whole civilised world. I am afraid that the apparent ease with 
which the expenditure of this great war has been met, and with 
yhich the Government has been able to carry on its financial 
)perations is liable to lead us to erroneous conclusions. A great 
art of this expenditure has been borrowed, and borrowed 
abroad, so that it has not been derived from our own national 
esources, and on looking back at the money market reports 
me is again and again struck by the fact that the rate of dis- 
ount for three months’ bills was nearly continuously regulated 
y a foreign demand for these bills; a foreign indebtedness has 
hus been created, not only in our Government issues, but in 
a very vast number of bills of exchange at other times held in 
his market, bills which are maturing month by month, and 
which, if not renewed, may lead to large gold withdrawals from 
this side. Again, on the Stock Exchange, very large sums have 
been employed by foreign bankers, and the high rates which 
had to be paid for loans, even on Consols, attracted many of 
them to employ their funds over here. It is true that temporary 
gency in the New York money market has led to a certain 
amount of American borrowing in Europe, but the greater part 
of this has fallen more on continental monetary centres then 
on Lombard street, and perhaps the greatest effect on our 
market has been that the very large amount of Consols, in 
which Americans had recently invested, were very rapidly sold 
back again. The large foreign indebtedness thus created will 
take some time to liquidate, an operation which will not be 
completed until the rates for money prevailing here are again 
on a lovihr level than those of other monetary centres, whereas 
for some time past, both at Paris and Berlin money 
has been cheaper than here. To bankers, perhaps, 
his state of things may mean somewhat increased profits, but 
= in the long run, for in order to retain our supremacy as 
inate ae centre of the world, it is essential that London 
etree : e cheapest market for money, and that instead of 
levest our oe here, we should again be in a position to 
such semana in foreign countries, and by the interest on 
laa mre nd additional means of meeting the constantly 
a 
great vitality ba trsmeet y no means unsatisfactory, and show 
co Y, am ports show a slight increase. But in 
7 this if must be remembered that part of this increase 
ie’ deseean Path misfortunes of others. The occurrence of 
commercial money see Bor er at a time of unprecedented 
of coal and iron > - no doubt the cause of our large exports 
thes eamer a » that country, which it would be unwise to 
n in the future. This adverse trade balance, to 


whi h e * 
ie : ventured to call attention two vears ago, and which in 
‘ years has mo : 


“onsiderable attention. 


: “y+ 
is nou 


idering 
may be du 


While. it is 


re than doubled, is beginning to attract | 
easy to point to the fact, ! 


that has taken place there has been no outcry about bad trade. 
Our relations with the colonies, which are happily drawing | 
closer and closer, will afford an ample outlet, and should, || 
without artificial aid, open out new markets if we know how to | 
avail ourselves of our opportunities. Trade with South Africa 
has not shown that rapid development which some sanguine 
minds anticipated, and it is better so. We cannot expect a 
patient, after a severe illness, all at cnce to resume all the |} 
energy and activity of vigorous manhood; but that there must 
before very long be an unprecedented development can hardly 
be doubted. The mines, whether at a greater or smraller profit 
to themselves, will gradually be producing in increasing quanti- 
ties, and this must have its effect on our money market and our 
trade. Already shipments of gold have been made in increasing 
quantities from that quarter, and some, made direct to South 
America, relieved our market from considerable pressure at the 
end of the year and prevented withdrawals which would have 
further depleted the reserve of the Bank of England, then 
standing at an extremcly low figure. When these shipments are 
resumed on the old scale, it is to be hoped that the question of 
our gold reserves will not be lost sight of, and that a system will 
be devised under which the Bank of England may, with the co- 
operation of the other large banks, through whom the trade of 
the country is carried on, be in a position to maintain that 
adequate gold reserve which it is essential should be maintained, 
if we wish to keep our position as the one free market for gold 
in the world. A very few figures will show how vastly sur- 
rounding conditions have altered since the Bank Charter of 
1844 was devised. The total deposits of the then existing Joint 
Stock Banks in London amounted to to or 11 millions. Now 
those of the London Clearing Banks alone are about 464 
millions. The Budget figures about that time showed a revenue 
and expenditure of about 50 millions; the imports in 1845 were 
88 millions, end exports 68 millions, compared with 529 and 349 
millions last year. 

As to our prospects for the half-year which has just begun, 
there appears to be every reason to think that steady rates for 
money will be maintained, and there will be many demands for 
capital and from many quarters. Indeed, for the next two 
months it seems the revenue collections will severely curtail 
outside supplies, and rates will probably be fully up to that of 
the Bank of England, even though the official rate may possibly 
be reduced. The issue of the New Transvaal Loan with the 
guarantee of the Imperial Government will be awaited with con- 
siderable interest ; there is no doubt that it will be readily taken 
up, but the sooner this operation is completed the better it will 
be. It is well known that many railways, colonial Governments, 
and home corporations are also awaiting favourable opportuni- 
ties for borrowing, and, by the way, the growing indebtedness 
of our corporations is a matter for serious consideration on the 
part of the ratepayers. The forthcoming Budget must be of the 
greatest interest, for not only will the long-suffering income-tax 
payer expect some relief, but the proposals as to redemption 
of the National Debt will have very great influence on the 
money market. We were told by Sir Michael Hicks-Beach, in 
his speech on June 4th last, that the fixed sinking fund of the 
National Debt was to be resumed; and through the reduction 
of the interest on Consols and the contributions towards the 
war expenditure from the Transvaal, the Chancellor of the 
Exchequer will have further sums at his disposal. In view of 
the large floating liabilities of the Treasury, it would appear not 
improbable that, in the first place, some of these will be dis- 
charged. At all events, redemption of debt in some form or 
other must take place on an increased scale, which should have 
its effect on the market in Consols and other investment stocks. 
We may expect, then, a time of considerable activity, and, let us 
hope, increasing prosperity for the nation at large. Bankers, 
I think, may look forward to a continuance during the next six 
months of* fairly profitable rates. Our seport has already in- 
formed you of the election of a number of directors as a conse- 
quence of the amalgamation, and I can only repeat what I have 
already stated—that your board have every reason to congratu- 
late themselves'on this accession to their numbers. It only 
remains for me tc express to you our very sincere regret, which, 
I am sure, will be shared by all the proprietors, at the resigna- 
tion of our good friend, Mr Ritchie, my predecessor in this chair. 
While we congratulate him most cordially on the appointment 
to the high office which he now holds, we are all very sorry to 
lose him, and I am sure I may say on his behalf that he shares 
this regret to an equal degree. We wish him every success in 
the very responsible duties which he has undertaken, and it 
would seem that,no Chancellor of the Exchequer for a long time 
past has had such a heavy burden laid upon him. 

When we next meet we shall be able to report on a full year’s 
work under our new conditions, and if in the foregoing remarks 
I have dwelt more on the nature of the businesses which we have 
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it is more difficult to find a remedy; | recently acquired and not so much on that of the old Union Bank, 
to be hoped that one will not be sought in any ' it is not because the latter is not receiving the same care and 
idered departure from the economic policy ; attention on our part as heretofore, but only because there is 
Prise, skill. adaptemitte ee our commercial affairs. Enter- ! little to say on the subject that you do not know already. We 
business, theo suman y to modern conditions and methods of | are glad to be able to report continued progress and develop- 
which they ares acture of goods suitable for the markets for } ment in every department at our head office and branches, and 

, intended, and the closer attention to all affairs ' we believe the business to be in a thoroughly sound and hea!thy 
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condition, and that our relations with all our customers are of a 
satisfactory character. (Applause.) I now beg to move that 
the report and accounts be adopted. cs y 

The Deputy-Governor (The Right Hon. Sir Algernon West, 
G.C.B.): I beg to second that. 


- i 
The Chairman: Before I put the resolution to the meeting, | 


I shall be very glad to hear any questions that may arise out 
of the report 
A Proprietor stated that, having regard to the new busi- 
nesses which had been acquired, the amount carried to the 
pension fund—{s5,000—seemed somewhat small. 
In reply, the Governor said that the capital of the pension 
fund amounted at the present time to about £100,000, but the 
return from it was insufficient to meet the pensions, and in 
addition to the £5,000, which it was now proposed to contn- 
bute to the capital of the fund, a further sum was provided in 


every half-year out of the annual charges. The directors were | 


desirous to increase the fund, and whenever the earnings of the 
bank permitted, would propose further allocations to the capital 
until the income derived from it was sufficient to meet the 
pensions. ; 

The resolution was carried unanimously. 

The following resolutions were then put and carried unani- 
mously :— 

Proposed by the Chairman and seconded by Sir Algernon 
West, that Mr W. O. Gilchrist, Mr H. G. Devas, Mr H. Hoskier, 
and Mr P. Bosanquet be re-elected directors of the bank. 

Proposed by Mr James Gibson, and seconded by another 
Proprietor: “ That Mr Frederick Whinney, Mr William Barclay 
Peat, and Mr Charles William Middleton Kemp be elected as 
auditors of the bank, to hold office until the first ordinary 
general meeting in January next, at a remuneration of £300 per 
annum respectively.” 

Mr Laurie: Fellow shareholders, ladies and gentlemen, I 


leagues and ourselves, too, on the very satisfactory report and 


balance-sheet which you have placed before us—the first report | 


for the first half-year’s working of the great Union of London 
and Smiths Bank, and as it is acknowledged that 4 to 4% per 
cent. is the best rate for money for institutions such as this, we 
have every reason to look forward to a very prosperous half- 


year. Now, at the last meeting of the Union Bank of London, | 


I had the honour of proposing a resolution which was unani- 


acquiesced in by those who unfortunately were absent, that the 
governor of the Union Bank of London should be invited to 
have his portrait painted ; and I should like to ask the deputy- 


governor, Sir Algernon West, who so very kindly undertook at | 


the request of his colleagues to attend to this matter, whether 
it is proceeding, or when we may expect to have the pleasure 
of seeing this picture. I am sure we share the regret of you, 


| over 16 per cent. of the total turnover. It is no small work t 


| in seconding that vote of thanks. 
think we have every reason to congratulate you and your col- | 


THE ECONOMIST. 


[January 31, 1903, | 


—— 
Algernon West and to my colleagues for all the trouble they | 
have taken in this matter; and I may perhaps also say | am} 
extremely obliged to the eminent artist who has taken this some. 
what difficult task on his shoulders, and who certain}, —l 
of making the sittings hours of torture, as they are generally | 
supposed to be, made them extremely pleasant for me. [| hays |} 
now to propose to you a vote of thanks which you always pass 
most cordially, and which I recommend with more than the usya) || 
cordiality to you to-day, and that is:** That the thanks of the |! 
meeting be given to the managers, the managers of the branches, || 
the secretary, and the staff for the efficient manner in which || 
they have discharged their several duties.”” I was particularly || 
glad to notice in the vote of thanks to the directors that the loca] |) 
directors were included, because I assure you that they have || 
worked most energetically for this great bank, which is one g 


gTeat 
whole now, and the extra work that has been thrown on oyr|! 


managers, on the secretary and on the staff generally this half. 
year has been very large indeed through this amalgamation 
issue of new shares, &c. It is not a light matter to organise a 
bank, and to provide for a sudden increase of 50 per cent. in aj] |) 
our transactions, but all that has been carried through m tf 
satisfactory and really without a hitch. Our turnover jn|| 
London is increasing continuously. With the business jy 
Lombard street, I think our share in the clearing amounts 
upwards of 16 per cent. You have heard that the figures 
the Clearing House showed a record for the past year and 
amounted to 10,028 millions. That was the total Clearing| 
House turnover. Well, our bank has paid through the Clearing 
House during the year 1g02, 1,648 millions. 


All 


and 
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That represents |! 


t 
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carry through satisfactorily, and I am sure every credit is due 
every one of our managers and the staff generally. 
The Deputy-Governor: I have the greatest possible pleasure 


The resolution was unanimously adopted. 
The Governor: That concludes the business of the meeting. 
Dr Drysdale: Before we separate, if you please, I have t 


t 


propose ‘*‘ That the best thanks of the meeting be given to Felix || 





| Schuster, Esq., for his able conduct in the chair this day.’ 


sir, and your colleagues at the loss which the bank has sustained | 


by the resignation of our old friend, who for so many years has 
been a director of this bank, and was at one time governor; I 


allude to the Right Hon. C. T. Ritchie, who has resigned, owing | 
to the acceptance of the important office which has been 


bestowed upon him. I should like to propose ‘‘ That the best 
thanks of the meeting be given to the governor, the deputy- 
governor, the directors, and the local directors of the country 


branches for their able direction of the business of the bank | 


during the past half-year.” 

A Proprietor: I have very much pleasure in seconding that. 

The resolution was unanimously agreed to. 

The Deputy-Governor: Perhaps I may be allowed in the cir- 
cumstances to acknowledge, and to acknowledge with gratitude, 
the proposal that Mr Laurie has made and the way it has been 
accepted by cur brother proprietors. The reason for this depar- 
ture from the ordinary custom of the Governor returning thanks 
for his vote, is that I have to answer Mr Laurie’s question as to 
how I have fulfilled the obligation I took on myself, at the wish 
of my colleagues, to enter into negotiations to carry out their 


wishes as to having a picture painted of their Governor. It isa 


satisfactory statement, like the statement we have already heard | 


from the governor, because I entered into negotiations, with the 


consent of my colleagues, with, I consider, the first artist of the | 
day, Professor Herkomer, and I am happy to say that when you | 


leave this room you will see the rapid performance he has made 
in the completion of this great picture, and I think possibly had 
you seen it before you would have added to your vote of thanks 
to the directors a vote of thanks to Professor Herkomer for the 
splendid way in which he has given effect to your wishes. 

Mr Laurie: Does the deputy-chairman, Sir Algernon West, 
propose handing it over to the governor now in the presence of 
the shareholders, who will not only be delighted to see Professor 
Herkomer’s picture, but to see that it is an able likeness of a very 
able governor, whom we all greatly appreciate as shareholders 
in this bank, and I am quite certain all the colleagues you have 
around you, who have known him as long as we have, appreciate 
him equally ? 

The Deputy-Governor: Nothing but want of space would for 
a moment prevent me asking you to have the picture viewed in 
this room, but I am afraid so great is the attendance of the 
proprietors that there is not room even for the picture. How- 
ever, it is outside, and I think we may consider that from this 
moment, with your consent, the picture is presented. 

The Chairman: Mr Laurie, Sir Algernon West, and ladies 
and gentlemen, I can only thank you most sincerely and 
heartily, as I did six months ago, for the very great honour 
which you have conferred upon me, and assure you that I and all 
my family will appreciate this very } 


as it deserves to be appreciated. I am extremely obliged to Sir 


ee eee 


| borough Bank came into this balance-sheet. 


| kind remarks, Dr Drysdale. 
mously approved by the shareholders present and generally | 


| and most expensive war. 


A Proprietor: I have great pleasure in seconding that. 
The resolution was carried unanimously. 
The Governor: I am extremely obliged to you for your ver 


The proceedings then terminated. 


NATIONAL PROVINCIAL BANK, LIMITED. 


The annual general meeting of the shareholders in the National 
Provincial Bank of England, Limited, was held on the 2gth inst. 
at the head office, 112 Bishopsgate street, London, Mr Robert} 
Wigram presiding. } 

The joint general manager (Mr Fredk. Churchward) having 
read the notice convening the meeting, and also the certificate of 
the auditors, 

The Chairman said that the most important feature of the 
year was the absorption of the Knaresborough and Claro Bank-| 
ing Company, which occupied a part of Yorkshire which the 
National Provincial Bank had never touched. He wished to re- 
mind them that the amalgamation was not absolutely completed 
on December 31st ; therefore, no figures with regard to the Knares- | 
The amalgamation || 
was not formally completed until the second meeting of the 


| Knaresborough Bank, which was held last week, when the share: 
| holders confirmed what had been done. 


The important feature | 
of the year had been another large issue of Consols, but undet | 


| very different circumstances from those under which the pre 


vious issues had been made. The former issues were made when 
the country was in the middle of an apparently interminable 
The last issue of £ 32,000,000 was 00 | 


| April 16th, and very early in May came the gratifying news 0! 
| peace. 


It was somewhat remarkable that at the very worst ol 
times, when the expensive war in Africa seemed to be going | 
for ever, and when there were possible complications 1n China 
which seemed likely to lead to serious international troubles, | 
the price of Consols stood at 92% to 93, and now, when all was 


smooth, when they had annexed a province rich beyond the 
| dreams of avarice, when everything in the East was settled, an¢ 


they seemed to be entering on an era of peace and prosperity, 
Consols still stood at about the same price. It was a striking 
fact, which he did not propose to endeavour to explain. Ast 

the Bank rate, which was always an important factor, in the yea | 
1go1 is averaged £3 14s 6d, but in the year 1902 it averaged only | 
£3 6s 6d. The discount rate, which was equally important, 
averaged 43 38 334d, as against this year £2 198 $t2d. The | 
income-tax also stood at 1s 3d, and its importance Cc uld be |i 


y« . + +he 
| Sauged from the fact that a penny on the income-tax cost tf 


| six months. 
great kindness on your part | 


| making a total amount of cash of £11,874,000, or £1190 


bank £7,000. Shareholders would appreciate what a heavy | 


on the bank the war had been, and would agree in hoping the} 
Chancellor of the Exchequer would be able to bring it backt 


a moderate amount in the current year. Turning to the balance | 
sheet, there was no striking change to note. The cash at the |} 


Bank of England and at the head office and branches was || § 


£7,407,000. On that he would like to say that he knew it ¥4| 
the opinion of many, including many of the best writers, that 
banks submitted their balance-sheets to a certain amount “| 
window-dressing, and that the amount of cash was not ma) 
tained through the year. As a matter of fact, this cash balan® 
was the smallest of any of their monthly returns during the |@ 

The cash at call and short notice was £4,497: 


more than last year. Coming to investments, the English 
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——nment securities stood at {£9,185,000, an increase of | usual transference of money from London to Australasia, in 
d 47,000 He could not pass that without pointing out that the | cidental to the season of the year to which the accounts refer 
-47>° . 


duction in Consols had now become a fact, and that the 23; | You will notice under the items comprising colonial expend: 
dj} had become 2%4—a very serious loss to the bank in the coming |} ture, an increase from £101,917 six months ago to £107,169 i 


= | 


7 FF 


¥ | ar. Those two items together totalled to over £21,000,000, | Our present accounts, and I should like to explain that to the 
a than 40 per cent.—between 41 and 42 per cent.—of the | extent of £2,600 only is this attributable to increase in salaries, 
S| whole of their deposits. The Indian and Colonial Government | Or ordinary management expenses, the balance of increase being 
i} securities, &c., amounted to £6,443,000, and of this he could | mainiy due to an increase in expenditure under the head of rates 
only say, as he had said before, that it would be difficult to find | and taxes and Government and property tax in Australia. A 
a better collection of gilt-edged stocks. They caused the | you will observe from our report, there have recently been goo 
directors no anxiety at all. The Canal, Dock, River Con- | rains over those portions of Australia that were so badly : 


servancy and other investments amounted to £574,000, and he| need of them, and if these rains are followed—as it is hope 


| 
| 


et 
might say exactly the same of these—they were as good a set of they may be—by a further fall at the end of the Australian 
securities as could be found. The total amount of the invest-} Summer, then we shall be able to feel that the long prevailin 
ments was £16,203,000, being a decrease of £104,000 over the | drought has really broken up—a conclusion at which, after s 
ur revious year. The customers, for acceptances and endorse- | Many disappointments, we hardly dare to arrive at the present 


4 
} 


ments of foreign bills, £480,000, was balanced by the same time. In the meanwhile, I am glad to be able to assure you that 
ntrv on the other side, and showed a slight increase, £73,000, the directors continue to feel perfectly satisfied with the progte 38 
wer last vear. Of the bills discounted, loans, &c., £27,707,000, and with the management of the bank’s business. You will see 
it would be difficult, almost impossible, to show a better set of from our accounts that the directors have made a contnbution 
advances. They were as well secured as any set of advances of £4,000 in aid of the guarantee and provident fund of the 
ould possibly be, and without any exaggeration he might say bank. This is a fund of the very first importance to our staff, 
hat the directors felt no anxiety about them. The total assets, and I am well assured that it has now and always has had the 
to |) 's6,825,000, WaS an increase of £381,000 over last year. | eure sympathy of our shareholders. I know, gentlemen, that 
urning to the other side, the capital stodd at £3,000,000, the sum | YOU will be glad to see the amount which you enabled us to 
o which it was raised several years ago. The reserve fund was transfer from the reserve fund to a contingent account reduced 


2,300,000, having steadily grown ; it had never yet in the history in our present accounts from £100,000 to £50,000, and while I 
ff the bank been entrenched upon for dividends, bad debts, or | know you are in favour rather of an increase than of a decrease 





urrent, deposit and other accounts, 450,948,000, was an| 0°" this occasion you will be of opinion that the restoration of 
: nerease of £308,000 over last year, matching the increase in £50,000 to our reserve fund is an object of sufficient importance 
advances—a very satisfactory natural growth in the year. The | t© warrant the reduction shown of some £16,000 in amount 
ure acceptances were £480,000. The balance of profit and loss carried forward to next account. I am quite sure, gentlemen, 

account, including £96,848 brought from last year, was £706,000 that at what we hope may prove to be the end of a most dis- 


ats naything else, which was a proud thing to say after 70 years. The | '” the amount carried forward in our accounts, I believe that 
ess interim dividend at g per cent. paid in August, £270,000, 


astrous period of drought, you will join with the directors in a 


dividend of 10 per cent. payable February roth next, £ 300,000— | V®TY hearty expression of our thanks and recognition to the 
to } he same dividend as paid last year—making a total of £610,000, general managér and the staff in Australasia, as also to Mr 
elix I pnd carrying forward £96,300, or about £530 less than the Willis and the staff in London, for their unflagging zeal in the 
| revious year. In order to show the constant and steady in-| bank’s service.| I now beg to move that the directors’ report 
rease of the bank he would like to make a comparison with tne | @"d statement of accounts as submitted be adopted. 
josition ten years ago. The number of shareholders now was Mr W. O. Gilchrist seconded the motion, which was unani- 
ery | b4,809, as against 11,544 ten years ago. The number of | ™ously agreed to. 


branches had increased from 166 to 203. The staff had in- A proprietor inquired if any recent telegram had been received 
reased from 1,381 to 1,712; the number of freehold premises | 25 to further rains having fallen, as he understood that in New 
ad increased from go to 106; and the number of cheques used | SOuth Wales the weather was very hot and dry, and very fine 
ad increased from 8,205,840 to 10,623,600. If the twopenny indeed. 





heque had come into operation it would have cost the custo- The Chairman, in reply, read the following telegram, dated 
nal ers of t'}2 bank about £44,800. The turnover at the City office | January 23rd, from the bank’s general manager: “ Season largely | 
nst. n current accounts alone last year was £528,315,150, and in| depends upon weather conditions during February and March 


bert |} he branches £ 328,951,600, or a total of £857,266,750, as against | Season favourable in Victoria, excepting rain is needed Mallee 


i ,§02,088,801 ten years ago. In conclusion, the Chairman | Districts. Recent rain has done good, and stocks are improving 


ving |} ioved the adoption of the report and accounts. —but more rain is needed—in New South Wales and South 
e of Mr Malcolmson seconded the motion, which was unanimously | Australia. Season is improving in Queensland; prospects 
agreed to. “ | good.”’ 
the | Some formal business having been transacted, Mr D. Moore: I am very pleased to see that things have im- 
ank: |! Votes of thanks were passed to the directors and the general proved since last year. Many banks, I have observed, put down 
the lanagers, branch managers and staff. so much in Consols as being in their assets, and might I ask at 
) re: | A vote of thanks to the chairman for presiding, terminated the | What price you value them now? It is not of very great import- 
eted | roceedings. ance, nor do I wish to let any secret out, but I know some banks 
ures Se nme value them at one price and some at another. Of course, there 
tion || ‘ UNION BANK OF AUSTRALIA, LIMITED. has been a great falling off and a great difference in their value, | 
the || 4 me half-yearly general meeting of the shareholders in the | and some banks have put them down at go, and some, perhaps, 
sare- |] aes Bank of Australia, Limited, was held on the 26th instant | at more. 
ture |} at the head office, 71 Cornhill, London, Mr Arthur Flower The Chairman, in reply, said he thought it would be a satisfac- 
nder jj Poon: tion to the shareholders to know that the Consols in the balance- 
pre: | ls = manager (Mr A. C. Willis) having read the notice conven- | sheet were valued at go. 
vhen | ah © meeting, and also the certificate of the auditors, Mr Moore: That is very satisfactory. 
able || q ng Chairman said: Gentlemen,—Before commenting in any A vote of thanks to the chairman and directors terminated the 
$ on | om = Our present accounts, I should -like to make a few | proceedings. 
vs . a aa a alteration which you will Observe in the form ee gee ec Se ee ee Res abl 
st of | eas they are presented, as compared with former MERCHANT BANKING COMPANY, LIMITED. 
a n ndesirable, waless ty oe ee a. ae vy The annual general meeting of the shareholders in the Mer- 
bles, | Png a clearer and more lucid Seeaton ast “9 e sure 0 attain- chant Banking Company, Limited, was held on the 2oth inst., at 
eat teased facilities for reliable com oo Oo cea with in- | the offices of the company, 112 Cannon street, London, Mr 
| the | H think you will be able to agree sinus ben oe _After consideration | John A. Gordon (the chairman) presiding. 
ond bjects have been attained oh “ in this instance both these The secretary (Mr C. E. Greenwood) read the notice con- 
vite. i xplained as follows -—ve! ea erations in question may be | vening the meeting, and also the auditors certificate, which was 
aoe : he entry in ae 1st. Among the assets in the accounts | as follows: ‘“‘To the shareholders of the Merchant Banking 
iking | 7% Sad ctor « our ormer balance-sheet of bills receivable, loans | Company, Limited. In accordance with the provisions of the 
Ast bills rece; aaa at London office has been discontinued, and Companies’ Act, 1g00, we certify that all our requirements as 
yen ) estan “es London office are now included with balance | auditors have been complied with, and we report to the share- 
se ormerly ir aaa drafts in transitu, which latter item was | holders that we have verified the securities held by the company 
tant te Rondon oa ed among the colonial advances. Loans at} on December 31, 1902, that we have examined the books and 
aoe ented, inane eat cae Go under the heading bills dis- | accounts; and the above balance-sheet is, in our opinion, pro- 
O het Rondon, of whi er securities at the branches and in| perly drawn up, so as to exhibit a true and correct view of the 
t the |g pee which total they form, of course, a comparatively | company’s affairs, as shown by the books of the company.-— 
y ae ee part. and. In our present balance-sheet, among | Ball, Baker, Deed, Cornish, and Co. (chartered accountants}, 
gt | era you will find our liquid and readily available resources | A. Muirhead Aitken, auditors.” 
ck wy a ogether, amounting to £7,852,000; while on the other The Chairman said: Gentlemen,—When we met you here 
ance |) peer! the accounts you will find our liabilities to the public | last year at this time, I referred to the shrinkage in the business 
it the I a up, amounting to £17,376,000; so that if from the | of this country, which had begun to show itself in 1go0. This 
; was aoa amount you deduct the £950,000 investments, specially | prediction has, I am sorry to say, been confirmed, and although 
t we ‘sa rt to the reserve fund, you have remaining an amount of | the volume of business has not visibly decreased, we hear from 
, that) he f and readily available resources representing some 8s in | many branches of industry of unremunerative prices; and while 
nt o “ & Of our total liabilities to the public, as against some | foreign competition is growing in keenness, our manufacturers | 
mail: 7 hown in our last balance-sheet. The alteration in the form | have to contend not only with it, but also with the claims of 
lance § bcs ance-sheet makes it difficult to compare the advance | labour in this country. Wages cannot always be lowered to a 
e last ca _ of the bank at the present time, but as a matter of fact | point such as to make up to manufacturers and merchants the 
70m ne ie *n present accounts are some £200,000 lower than | reductions they have to concede in prices to secure orders for 
19,00 eae ase six months ago, owing partly to reduced municipal | their goods. 
nglish iuirements. There is also, of course, in these accounts, the! It was confidently anticipated last year that, on the termina- 
= = 
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nent 


tion of hostilities in South Africa, a material improvement in 
trade there would at once show itself; but it could hardly have 


} 
| 


been expected, I think, by prudent merchants that our new 
colonies would settle down so rapidly as to warrant the opti- 


mistic anticipation, which was so current, of a large and imme- 


| mously. 


diate revival in business with that part of the Empire. If any- | 


thing, the prospects of business generally for this year appear 


Ball, Baker, Deed, Cornish and Co. 
somewhat more hopeful, but the still unfavourable features in | 


the situation are high taxation, which, we trust, this year will | 


be lowered, and undigested Government loans, the holders of | 
which are waiting for better markets, while, in addition, there | 


are also large loans still to be issued for the Transvaal. The | the re-election of myself and my co-auditor, who is not abie to}! 


| here to-day, I should just like to repeat what I have said here | 
risen above the values current during the war; the imminence | 


of the reduction of interest on Consols to 2% per cent. may | with the utmost courtesy and attention from the directors ang] 


effect is, that Consols and other high-class securities have not 


also in part account for this. The position in Germany shows 
a recovery from the serious depression which has prevailed in 
that country; the prosperity in the United States, after, per- 
haps, a temporary set-back continues, and activity in business 
in these countries benefits our commerce generally. 

The production of gold in 1899 was estimated at £63,000,000, 


in 1900 at £52,500,000, and in 1891 at £54,000,000, and last | 


year it is believed it was over £60,000,000. Now that the war | gentlemen. I can only thank you for attending. 
in South Africa is cver, a further material increase in the out- | 


put of gold in that country may reasonably be expected. While 


on this subject, would it not be advisable for those who control 


the finances of this country to take advantage of any increased 
output of gold, so as to add to our national reserves of this 
metal, and enable us to look forward within a reasonable time 


to the holding in this country of far larger amounts of bullion as | 


a reserve in case of need. I need not touch on the money 


market and discount rates for last year, further than to mention | 
that in Berlin and Paris the rates of discount were often lower | 
than in London, which to some extent has had an adverse effect | 
on our business. On the whole, the industrial classes in our | 


country have not been unprosperous, and the probability is that 
they may have no great reason to complain in 1903. 

With reference to our own special affairs, you will be glad to 
hear our business to India and the Far East is satisfactory. In 
regard to Brazil, we adhere to our cautions policy ; however, it 
should be noted that the situation has much improved, and 
we hope our constituents who do business there may be able 
ere long to increase their turnover through us. In the Philip- 
pine Islands, the progress by our American kinsfolk has been 
slow in efiecting a settlement, and our friends have been obliged 
to limit their operations to that part of the world ; however, an 
improvement is expected to set in ere long. Since our last 
annual meeting Mr H. C. Ross has passed away, and while in 
him you have lost a director who did good and loyal service to 
this bank, we on the board have to lament the death of a col- 
Teague whose great experience and sound judgment were of the 
utmost value to us in our deliberations. 

If you now refer to our balance-sheet, you will see our figures 
are pretty much the same as in 1901. Our cash and our invest- 
ments—and you will notice the latter are of the highest 
character—together come to £299,000, and, with the value of 
our buildings, are within a few thousand pounds of our capital 
and reserve—a position which, I think you will agree with me, 
is strong. Our profits enable us, after providing for bad and 
doubtful debts, to add £7,500 to our reserve fund, and to recom- 
mend a dividend of 2% per cent. for the last six months of 1902, 
making, with the interim dividend, 5 per cent. for the year, free 
of income-tax, and to carry forward about £4,300. Competi- 
tion continues as keen as ever in merchant banking, but we are 
able to hold our own, and I feel sure you will agree with me 
that the accounts we have put before you to-day are satisfac- 
tory, and that we have every reason ‘to look forward to in- 
creasing prosperity, as, with our liquid capital and high credit, 
we are in a position to take advantage of any improvement in 
business, and to extend our relations with our clients. Before 
I formally move that the report and accounts be adopted and 
entered on the minutes, I shall be glad to answer any questions 
which you may ask. j 

Mr May: Excuse me, sir, but is there not a large increase in 
the first item of profit and loss account? I thought perhaps 
you would refer to it. There appears to be a large increase in 
the general expenses. I thought you might refer to that. 

The Chairman : Compared with the year before, sir? 

Mr May: Yes, I fancy that is so. 

The Chairman: No; I think you will find that the increase 
is about £1,000 in the general expenses. Of course, we cannot 
always keep our staff at one scale of remuneration. They must 
advance as they gain experience and years. You will also 
notice that the income-tax is very much larger than it previously 
was. There is also a certain increase in our direetors’ remunera- 
tion. And this is accounted for by the fact that our directors 


these gentlemenfor years. You also know how much thef 
have done for the bank, and how much we value their aig and 
counsel in the conduct of the business. 

Mr Edimann seconded the motion, which was agreed to Unani 


Mr Paterson moved the reappointment of the auditors, Mess. 
and Mr A. Muithes 
Aitken. 


Lieut.-Col. Jameson seconded the motion, which was unapi, 
mously agreed to. 3 
Mr Ball said: Mr Chairman and gentlemen, in thanking you fg! 


several occasions—a good many occasions now—that we meet 


officers of the bank, from the chairman downwards. Not only ix 
every information we ask for given to us, but even if we suggest | 
that something additional should be done, which may not happey 
to have been done in previous years—which is a thing sometimes 
very awkward for an auditor to do—we find that the suggestions 
are met cheerfully and effectively carried out. | 

The Chairman: That concludes the business for to-day. 


Mr Robertson: Before we separate, I beg to move that the} 
best thanks of this meeting be given to the chairman, directors,} 
and staff for their care of the business of the company. I dol 


| not think it is necessary for me to add anything to that. We} 


for a good many years past have not taken the fees they are | 


entitled to. But now, as there is an advance in the position of 


affairs, we thought we were entitled to take what is provided for | this morning of Mr Chamberlain’s proceedings at Johanne* } 9 
ar 7 : - ~ , 4 3 
| burg.” It appeared that, owing to a misunderstanding, the Wo} 


us. (Applause.) If there are any more questions, I shall be 
happy to answer them. If not, then I will formally move that 
the report and accounts be received and adopted. _ 

Mr May : I have much pleasure in seconding that. 

The motion was carried unanimously. 
The Chairman: I have now to declare a dividend of 214 per 
cent., free of income-tax, or 2s per share, making with the 
interim dividend of last July, 5 per cent. for the year 1902. 

Mr Megaw seconded the motion, which was agreed to. 

The Chairman: The next item is the re-election of directors. 
Our directors who go out on this occasion are Mr Alexander 
Fraser and Mr Matthew M. Megaw. You have known both 


ne as 


are all very well pleased with the satisfactory report that the 
chairman has just read, and the remarks he has made, and I} 


| think that the work fairly speaks for itself—and that is the bes] 
| commendation we can give to it. I am sure you will all agre 


with me in the vote of thanks. 
Mr Ferguson: I have much pleasure in seconding that. 
The resolution was cordially carried. 
The Chairman: On behalf of my co-directors and myself, 1} 
am very much indebted to you for your vote of thanks, and | am] 


| quite sure we shall do our utmost in the future to care for you] 


interests. 
Mr Mackenzie (the manager): Gentlemen, on behalf of th 
staff, I thank you for your kind vote of thanks. 
The proceedings then terminated. 


EASTERN TELEGRAPH COMPANY, LIMITED. 
The half-yearly general meeting of the shareholders in the 
Eastern Telegraph Company was held on the 28th instant aj 
River Plate House, London, Sir John Wolfe Barry, K.C.B. (the 
chairman) presiding. 
The notice convening the meeting having been read, 
The Chairman, after dealing with the accounts, said that the} 
policy of the company towards the public was to endeavour to} 
keep pace with the legitimate demands of their customers for 
reduced rates and improved facilities in connection with the} 
receipt and despatch of telegrams. With regard to the question 
of reduction in rates, he might say that the board had fully 
anticipated the effect of the reduction in the Indian tariff, not} 
withstanding the persistent reiteration of those holding a cot] 
trary opinion. With reference to the reduction of the rates 
for messages to and from Australasia, it was brought into fore| 
by the action of the company’s standard-revenue agreement with} 
the contracting States; but, owing to the laying of the Impemil| 
British Government Pacific cable and the consequent diversiot} 
of a portion of the traffic, the effect of the diminishing rit} 
conditions would be suspended.. The directors, however, hoped | 
that trade with Australia would ultimately revive, and that the 
traffic would increase to such an extent that the compamits 
would earn their average standard revenue, and be called upo"} 
to reduce their rate from 3s to 2s 6d a word. The tariffs which | 
had been reduced by the Pacific Cable Board, owing to the opet| 
ing of the Imperial Government Pacific cable, were those 


between Australasia and Canada and the United States of} 


America. The reason these rates had been reduced was that} 


Canada and the United States were on the way betwee?) 
Australia and Great Britain, vid the Pacific. The trafic) 
between Australia and the United States was a fairly good 08 
and the directors understood that it had increased largely sin 
the cable was opened. The reduction of tariff had been from 
4s to 28 8da word. The traffic between Canada and Australas!) 


i 
J 


was very small. When these companies’ new lines to Australia, } J 


vid the Cape of Good Hope, were opened, it resulted in 4 
reduction of tariff between Australia and South Africa ff) 


78 gd to 2s 3d a word. This traffic, he was glad to say, had | 
responded to this large reduction. Probably, some of those § | 


. ‘ -h 
present on reading the Zimes of the 13th instant were aS much 


startled as he was on seeing the first paragraph of the princip* tj 
oa Owing probably 0] 
| the eccentricities of the cable, which has been giving us South | 


leading article, where it was stated that “ 


African messages two or three days old, there is no fresh ne¥ 


| “cable” had been used instead of the words “ land lines,” whi 


were under the control of the Cape Government. In anoiht 
newspaper shortly afterwards, however, this company was he 


if 

| ' 
responsible for the delay referred to by the Zimes. The ory 
lines in South Africa, however, were neither owned, workes, | 


nor controlled in any way by this company ; they were the | 


property of, and were worked by, the Government, who wel g 


responsible for the transmission of messages to the compa%{” 


coast stations at Cape Town and Durban. No doubt during a 


Chamberlain's visit to Johannesburg a most severe strain we 


put upon them, and it must also be remembered that some “H} 
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a 
h ther f he land lines, which were disorganised during the war, could| open to be corrected by any gentleman present—it is the 
id ang ot have yet recovered their normal state of efficiency. The | time that any British Government has ever declared war 
pmpany’s cables were at the time referred to, and they still} any other country in connection with the interests of bond- 
Una. ere, in perfect working order, and the only difficulty ex-| holders. Well, we have yet to see what the results will be 
erienced was attributable to overlapping—that was to say, | We have a holding in Venezuelan bonds. I see there is a sug- 
Mesen jf nessages arriving in London before others which had been | gestion made that a certain proportion of the receipts of the 
Lithead anded into them earlier for transmission. This was caused by | Venezuelan Custom Houses should be hypothecated to the | 
he Government’s handing the company traffic from the interior | bondholders. We hope that that will be done, and we hope, 
unani. omiscuously at Durban and Cape Town, causing some con- | too, if it is done the hypothecation will be observed. But this 
sion. As soon, however, as this was discovered, the company | trouble with Venezuela may do good to British bondholders in 
YOu for ranged that the bulk of the traffic should be handed over to! other directions by indirectly influencing some other of the 
le to be hem at Cape Town, as formerly, and since then no complaints | defaulting Republics in Central and South America. If it does 
here op overlapping had been received. With respect to wireless | not only influence Venezuela, but influences indirectly some of 
Meet slegraphy, he had nothing to add to or retract from what he | the others, the action of our Government will be of great advan- 
TS and ad previously stated at their meetings, and, so far as he | tage to us. On the other hand, we must not conceal from our- 
only js athered, no change had taken place in the opinion of those | selves that the fact that the British Government is taking such a | 
Suggest t qualified to judge in consequence of the latest reports of the | strong line in connection with a debt may not add to the 
happen perimental achievements. They still held that the wireless | popularity of British merchants and British traders in some < f 
letimes stem could not become a serious rival to long-distance trans-| the other South American Republics, where, although the 
estions ission. It was not for him to put a limit on the possibilities | standard of honour is immeasurably higher, and where public 
f any branch of science, but everything physical had its limita- | engagements are scrupulously fulfilled, nevertheless, there will 
to-day, fons. In conclusion, the Chairman moved the adoption of the | be a certain amount of sympathy with any other South American 
eport and accounts. ; State that is being attacked. In conclusion, the Chairman 
at the Sir J. Denison-Pender (vice-chairman and managing director) | moved the adoption of the report and accounts. 


‘ectors, econded the motion. Mr Frederick Hill seconded the motion, which was unaui- 


I de In reply to questions, the Chairman stated that the directors | mously agreed to. 
t. We ally knew very little more about the subject of wireless tele- Some formal business having been transacted, 
lat the aphy than any one who read the newspapers. No doubt the A vote of thanks to the chairman and directors terminated the 
and | thareholders had seen the announcements as to the despatch of | proceedings. 
he best message from President Roosevelt, in America, to the King, eee ee 
l agree d his Majesty’s reply. Whatever might be the circumstances MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 
itending the original measage from President eR, His The annual general meeting of the. shareholders in the Mort- 
. pecting which the world at large = — ee anes : S| gage Company of the River Plate, Limited, was held on the 
ajesty’s reply, at any rate, was not sent by the wireless system, 27th instant ati the offices, 52 Moorgate street, London, Mr John 
self, 1 but by the old-fashioned, and, perhaps, more trustworthy eable. | yy. .7i. (the chairman) presiding 
d I am Several reasons had been advanced to explain why the King’s The secretary (Mr J. Anderson) having read the notice con- 
T your message was not despatched by wireless telegraphy, but none vening the meeting ' 
pf these reasons, he feared, wholly satisfied the public. A share- The Chairman said he hoped that the shareholders would 
of the holder had read a statement from a newspaper as to the con- 


% ee gr ee as agree with the directors that the report was thoroughly satis- 
usion which arose if different persons were telegraphing at the factory. With regard to the general position of the country, the 
ame time by the Marconi or any other system of etheric tele- past year had been a quiet one for business, but it had been 
praphy. At present he did not think anything had been fairly successful. When they met last year the harvest was 
discovered for pores the difficulty. As to this, es reported to them as having been rather mixed—good in some 

in thet . could 7 Ry Pe og aan Lt CORSERENY, aes : . parts, but bad in others; but he understood that the prospects 
; arconl's work was done with a much iarger amount Of secrecy |' ¢,; the harvest this year were very promising. With reference 
ant at} an one would consider reasonable in the development of any- , . 


B. ithe ee eee sate 4 to the general course of the company’s business in the past year, 
hing =o going yy Sa hares boa at oe there had been a falling off in the demand for their money, and a 
ser A onganaage 2as8leriall ony Pestigye: <~ Ml Sile “9 . . considerable*amount had therefore been left on their hands in 
practically no increase in the number of transfers. 


‘ . ; : 3uenos Ayres and London awaiting investment. Their mort- 
vat the - : . aa s Ayres and L ' g 
The motion was then submitted to the meeting, and unani gages were “living”—they did not go on from generation to 


a 


at 
anon 
2 Paey i 
a aa rat nce deals 


ea . las 


our to nously a : ; ; . 5 
rs for pously adopted. sheila taisllnenicdigesoeatiiepelitanarnapreciatatain generation, large amounts being repaid annually; anc in the 
rs for} ae ; epavments sn greater than 
th the a0 NV past year the amount of the repayments had been greater 

estion WEREERETS eS See INVEGEMESS the amount lent on new mortgages. The general reserve fund 
fully | ’ . now stood at £180,000; and the special reserve fund re- 


The annual general meeting of the shareholders in the 


. . > Re : mained as before. The directors recommended that £20,000 
sovernments Stock and Other Securities Investment Company, 


aA 


f, not | ] ; 
should be transferred out of the past year’s profits to the reserve 


aia oo ee held _ the 28th instant - Winchester ae fund, increasing it to £200,000, which corresponded with the 
forced “The « Mr J. W. Phillips, M.P. (the chairman), angen aS, paid up capital. On the other side of the balance-sheet, the 
t with ; oe retary (Mr J. E. Gunyon) having read the notice con- loans in gold on mortgage of freehold properties amounted to 
!perial j "The Chas MesuNg, . aoe ; ail _. | £110,000 more than they were a year previously. The properties 
ersion | : aa se said : You will see by the accounts mond € past | held by the company—properties which they had been obliged to 
g rate ae oe our revenue is about £1,100 less than it was for the | take over—represented only a small fraction over 1 per cent. 
hoped | — os oo d Chis is not a large fluctuation, and it oan after | on the loans on mortgages. Their investments in Consols, &c., 
at the | t thet continuous increases for some years. If yon will | remained as they were a year ago, and they had temporary loans 
panies | 5 = m5 gures you will see that it isa difference of only about in London amounting to £88,000 and cash in London and the 
upos | ee a = income, which is @ small difference when you | River Plate amounting to £72,960. Dealing with the profit and 
which ae c Wan. Wane nse figures we are dealing. We are able, | loss account, he stated that the balance brought forward was 
open: ae ” ee . © same dividend as we did last year, and | £16,141, and the net profit brought down was £55,693, or 
those | gen an i I think forward by nearly £1,800. There 1S | about £2,000 more than in the previous year. The balance to be 
es of] position of & » & Coan, that I can say to you ~ regards the carried forward was /10.335. With reference to the reserve 
3 that j with the wv “ti a in whe but, es how we stand now | fund, he did not think that any of the shareholders would ques- 
tween | then te pt > 2 which we stood some years back, what tion the wisdom of increasing it as the board had done, the fund 
traffic used i. a : ve. et es. are in a less risky position than we | being of the greatest importance in connection with such a busi- 
| one, # | big bk -~s ° Be it 5 our capital. Some years ago we had a ness. Last year he alluded to the directors’ intention of sub- 
since | Sovernmant ts ts ibe. big block depending for its interest on mitting a scheme to the shareholders with the object of 
from | Rowe Meniee a ch a Government guarantees. During the last extinguishing the heavy liability on the shares when the step 
slasia| whatever ha ot mansend to reduce that holding, so that, | could be taken. The scheme had not yet been thoroughly 
ralia, | siderable extent & - d razil, our prosperity is not to any con- | thought out in all its details, but it could only be carried into 
in 4] having a big holding a Bee the maqiper. We used, as well as} effect when the debenture stock became redeemable five years 
from | in Atrentina’ We stil b a . have a very large holding | hence, although there was no doubt that the board would be 
_ had country: but I ae 1 d ave a big holding in investments in that | able to prepare for it a year or even two years beforehand. He 
those fj siderably giad to say that our holding has been con- | saw not the slightest difficulty legally in carrying out such a pro- 


becuritic, 'mproved by our having got out of some of the weaker | posal, and he hoped that there would be no financial difficulty 
cipal } J se ae and arene our holding in some of the better class | in conection with it, in view of the large reserve fund of the 
pert. that country. As regards the Argentine outlook, company, which would go on accumulating up to the time of the 


good satisfactory to know that the crops there are extremely | operation. It must not be assumed that the reserve was all 


aaa likely gg Aaa all reports are to the effect that the Republic is profit, a portion of it representing premium on the issue of ordi- 
nnes f | posing, in a da = an good year. I am myself pro-| nary capital. In conclusion, the Chairman moved the adoption 
aia Argentine Re ca By me time, to start on another visit to the | of the report and accounts. 

shich jf doubt on aa ae 7 = business of another company, and no Mr R. J. Neild seconded the motion, which was unanimously 
othe | deal about our = shall be able to tell the directors a good | agreed to. an ee 

held  § There is only one ee ce there from personal experience. The Chairman next proposed: “ That the following dividends 
Jand | It is a matter dase ete that I should like to touch upon. | be and are hereby declared :—(a) ‘ A further dividend of 2% per 
rked, ment company: It is tes wae in We Government ‘Stock invest- | cent. (less income-tax) on the 5 per cent. cumulative preference 
the} | Place to touch upon th iti in Venezuela. This is not the shares of the company, payable on May 1st next, making with the 
were || the matter interests u © political aspect of any question, but | interim dividend of 2% per cent. paid on November 1, 1g02, 5 
ny's | investors, and whiteel in its Commercial aspect as being large | per cent. for the year.’ (b) ‘A further dividend of 5 per cent., 
g Mr the question, | think €r Our views may be on other aspects of | free of income-tax, on the ordinary shares (£2 paid) of the com- 
was Government for doi ap ought, all of us, to be grateful to the | pany, payable. on the 2nd proximo, making, with the interim 
ve of BI bondholders’ interest something for the first time to take up| dividend, 10 per cent. for the year.’” 


erests. As far as I can recollect—though I am Mr William Wilson seconded the motion, which was agreed to. 
ne: 
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A vote of thanks to the chairman and directors, and to the 
officers, including Mr Bontell, the general manager of the com- 
pany in Buenos Ayres, terminated the proceedings. 


ST. JAMES'’S RESTAURANT, LIMITED. 


An extra-ordinary general meeting of the shareholders in the 
St James’s Kestaurant, Limited, was held on the 26th inst. at 
the St James's Restaurant, Regent street, London, to consider 
a resolution for the sale of the company’s leasehold properties 
and goodwill to a syndicate. Mr Edward Rawlings (the chair- 
man) presided. 

The secretary (Mr A. 
convening the meeting, 

The Chairman, in explaining the resolution, made a short 
statement with regard to the negotiations of this company and 
the St James’s Hall Company, their landlords, for the disposal 
of the properties of the two companies to the P. and R. Syndi- 
cate, Limited. In the case of the Restaurant Company, he 
stated that the purchase price had been fixed at £75,801 7s 6d. 
That, on the face of it, seemed a curious sum, but it was based 
on the par value of the preference shares, on a return of 7s 6d 
in the £ to the ordinary shareholders, and also included a pay- 
ment of so guineas for solicitors’ costs. The company were only 
selling their leaseholds and goodwill. The stock, furniture, and 
other assets would remain to be realised separately for the 
advantage of the shareholders. It had, moreover, been arranged 
that the company should receive the £5,000 invested in Consols, 
which represented the security lodged in connection with the 
transfer of the lease. He had made inquiries respecting the 
P. and R. Syndicate, and had satisfied himself that they were 
quite competent to carry out their proposals. The sum of 
£1,000 was to be paid to the directors for loss of office. The 
amount was fixed before the question of price or any other 
detail was discussed, and he regarded it as a small payment 
in view of the work involved by the negotiations. The date 
| for the completion of the purchase was fixed for August 1st next, 
and the company were to be given one month in which to dis- 
pose, on the premises, of the furniture, stock, and so on. With 
regard to the future of the buildings, he said that, so far as he 
could understand, large shops were to be erected, and also a 
large first-class hotel. The rebuilding would, moreover, allow 
of the widening of Piccadilly, so that what was now the neck 
of a bottle would become a wide thoroughfare. The syndicate 
appeared to be going about the enterprise in the right way, and 
he believed that they would, in return for the expenditure con- 
templated, make a good deal of money. The ordinary share- 
holders would certainly get back 7s 6d in the 4, and they might 
get 10s, or even more. The exact amount would depend on 
what the furniture and other assets fetched. He thought that 
the directors might fairly claim to have made as good “a deal” 
as was possible in the circumstances. Six months ago the /5 
preference shares were quoted at £1 10s, and to-day the price 
was about par; while the ordinary shares were now worth from 
7s to 8s, against 2s and 2s 6d six months ago. In conclusion, 
the Chairman moved, “ That the contract for the sale of the com- 
pany’s leasehold properties and goodwill, dated January 14, 
1903, and made between the St James’s Restaurant, Limited, and 
the P. and R. Syndicate, Limited, of 120 Bishopsgate street 
Within, E.C., be and is hereby approved.” 

Mr Crick, who said that he spoke as a large shareholder, 
seconded the motion, and congratulated the chairman and his 
co-directors on their skill and ability in carrying the negotiation 
through. ? ; 

The Chairman, in reply to a question, said that “P. and R. 
Syndicate ’’ meant “ Piccadilly and Regent street Syndicate.”’ 

Colonel Garnham strongly criticised the position of the com- 
pany, and stated that of the estimated dividend of 9 per cent. 
which the ordinary shareholders were to receive when the com- 
pany was formed, nothing but a dividend of 2% per cent. for 
the first year had ever been paid, while the profits had dwindled 
down from {£9,000 odd to less than £1,500. He objected very 
strongly to the directors being paid £1,000 as compensation by 
the purchasers, and he regarded it as a bribe to the directors to 
make things easy for the syndicate. He questioned its legality, 
and he was prepared to move that the £1,000, instead of 
going to the directors, should be applied to the benefit of the 
ordinary shareholders. 

The Chairman replied that he was astonished and disgusted 
that a man who he supposed had held the Queen’s Commission 
should come there and make such an accusation as that—that 
he should suggest that he (Mr Rawlings) should deal with the 
syndicate, and say to them, “If you give me so much money I 
will make things easy for you. He despised that accusation, and 
threw it back in,Colonel Garnham’s teeth. 

Colonel Garnham: You don’t like it. 

The Chairman: It is a lie, and you know it is a lie. 

The resolution was then submitted to the meeting, and 
declared carried, with five dissentients. 

The Chairman then proposed that a sum not exceeding £750 
be distributed among tha old servants and the old staff of the 
restaurant on the completion of the purchase in such a manner 
nok = “y a ae as the directors might deem fit. 

olone Garn sec : vie 5s men 7 . 
ae oe seconded the motion, which was unani- 


A vote of thanks to the chairman and direct TS terminate t 
pro eedings. . ” 


F. Hodgson) having read the notice 


LONDON PRODUCE CLEARING-HOUSE, LIMITED. 


The annual general meeting c 
anni ig of the shareholders in the London 
Produce Clearing-House, Limited, was held on the 26th instant i 
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at the London Commercial Sale Rooms, Mincing lane, Londo, 
Mr Francis John Johnston presiding. " 

The secretary (Mr John Culbertson) having read the notin! 
convening the meeting, sa 

The Chairman said that the chief feature in the company, | 
business in the past year had been the absence of speculation 
in wheat and maize. The diminished busjmess in maize Was e. i 
plained by the fact that, owing to the great shortage in the Amer! 
can yield, prices had been kept so high as to induce the trade tl 
to act with extreme caution and to avoid forward commitment: | 
As a consequence, the company’s commissions in this branch | 
had been only about one-fourth of what they were in 1901 Ia} 
wheat, the fact that the stock in London was at one time under | 
a week’s consumption failed to excite any movement in prices, 4 
so apathetic was the market, and so confident were the trade i} 
a full supply. Their transactions in these two articles had re.\ 
presented 17 millions sterling less in 1902 than in igor. The) 


trad. # 


company had further had to suffer in their sugar business from | 


the smaller commission charged owing to the extremely |oy | 
range of prices. This reduction would, however, disappear 
automatically when prices improved. In these peculiar ci. 
cumstances it was not surprising that the earnings should hare’ 
shown some decrease on those of last year, but the directors were | 
able to pay the same dividend. These could only be considered! 
momentary checks, the company’s system offering the best and! 
most complete medium for speculation by its absolute security, 
as well as by its perfect freedom from all loss in weight 
difference in quality on resale. The amount they were able to| 
advance on warrants (over £400,000) bound their clients to them, | 
at the same time that it secured the fulfilment of the company’s 
contracts. It was interesting to observe that, owing to their 
transactions in coffee, a stock of about 274,000 bags of Santos] 
had been accumulated in London, against only 107,000 bags las 
year and 72,000 bags in 1g01. As Santos coffee was not used in } 
England, bankers had been induced, through the security guar. | 
anteed by the company’s system, to bring the coffee here, | 
which the trade of the port, respecting which there had bees! 
complaints, had materially benefited. There could be no ques 
tion that we should require to ‘‘ wake up”’ if trade here was to} 
hold its own. With the German Government expenditure of| 
about £4,000,000 to improve and cheapen the port of Hambur, ! 
and other continental Governments and municipalities doing} 
their utmost to reduce port charges, we had a severe struggle| 
before us. With their banking facilities and faith in the} 
genuineness and security of their contracts, they could do muck | 
to promote business. They might, therefore, look to the future] 
with confidence. In conclusion the Chairman moved the adop- 
tion of the report and accounts. 

Mr C. Czarnikow seconded the motion, which was unati} 
mously agreed to; and a resolution was also passed approving} 
the payment,of a final dividend of 4s per share on the 50,00 | 
ordinary shares of the company, and a dividend of £25 pe 
share on the 100 founders’ shares, both less income-tax, payable 
on the 27th instant. 

Some formal business having been transacted, 

A vote of thanks was passed to the manager, secretary, and } 


| 

staff. 4 
A vote of thanks to the chairman and directors terminated “| 
D. M. WILSON’S OPTIONS, LIMITED. | 


proceedings. 

A special meeting of the shareholders in the D. M. Wilson's 
Options, Limited, was held on the 28th instant at Winchester 
House, London, Mr T. S. Horn presiding. The meeting Wa) 
called to hear a report from Mr D. M. Wilson, and a descriptio®) 
of the companies properties. i} 

The secretary (Mr Sydney G. Cole, A.C.A.) having read the} J 
notice Cenvening the meeting, ; 

The Chairman said: Gentlemen,—You have been calle’) 
together to-day for the special purpose of hearing personally } | 
from Mr D. M. Wilson a report on the holdings of this company. | 
It is such a short time since we met that I have only to add that | 
since then we have sold 1,000 of our reserve shares at 534) 


| 
| 
| 

! 


\ 
| 








the | 
whole proceeds of which goes to the credit of the compat) : 
With regard to Mr D. M. Wilson I may say that at one time he 


acted as Gold Commissioner to Mr Kruger, and is the author 
of “ Behind the Scenes in the Transvaal’’—a book, no doubt, 
some of you have read. I have much pleasure in introducing 
Mr D. M. Wilson, and will now ask him to address the meetité | 
Mr Wilson said: Mr Chairman and Gentlemen,—This 35 the 
first time I find myself in the position of having to render *)§ 
account of my stewardship. I have always been in the happh | 
or perhaps oftener in the unhappy, position of a cs oe 
hearing a report. I have made the acquaintance of a few of out} § 
shareholders, but up to the present I am unknown to most of 
you. I can assure you that when the news reached me sit 
months ago that a company had been formed bearing my 93%) 
and that you were sending out ample sums of money to ™é, Vi 
perfect stranger to you, I was astounded, and I recognised that 
you were trusting me in a manner almost, or perhaps quite, 
unprecedented, and I made up my mind to make the company 
a success if hard work and determination could do i. I 
course, my lifelong residence in the country made the task co 
paratively easy, knowing, as I did, where the best things we . 
be secured. The unsettled state of the country has been ™ 
cause of great hardship in travelling and getting about 
generally ; however, that has now, as far as I am concem® 
been more than balanced by the kindness of our directors » 
inviting me to come home t6 meet you, and explain more full): 
by word of mouth, what property and interests the company 
in the Transvaal and Orangia colonies. I afn here to repo™ oa 
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the first instalment, and I will now try and explain to you our 
various holdings. You are already aware that a v aluable 
number of claims have been pegged on four gold-bearing reefs 
in the Komatie goldfields. On one reef, which I have named the 
Milner reef, we hold too claims; within the boundary of our 
claims we have three reefs varying from 1 to 2%s feet wide on 
the surface, but, the few prospecting holes I have been able to 
make show that"the 2% feet reef widens immediately below the 
surface, and promises to open into a big body of ore. Assays 
made in Johannesburg from quartz taken at random show over 
- ounces to the ton, and assays made here from quartz I sent 
home assayed over 11 ounces. The quartz, of which samples 
are here for you to see, shows no visible gold, and they are 
pieces from the actual stone given to the assayer in London for 
assay. This reef isonthe Farm Doornhoek, and I have no hesita- 
tion in saying that this reef will keep its name up and give satis- 
faction to the end. The Komatie River, from which we shall de- 
rive our motive power, runs along this reef, and water rights are 
now being surveyed. Reef “A” is rather a big proposition ; we 
hold 238claims pegged claim to claim ; practically seven miles of 
solid reef visible all the way; its width on the surface out- 
crop is from 2 to 6 feet, and lying well defined between bars. 
Assays from this reef made in Johannesburg show 27 ounces to 
the ton, while assays made here show a fraction under 4 ounces. 
I can only account for the discrepancy by the fact that samples 
were taken from various portions along the seven miles. Run- 
ning parallel with this reef, and within our beacons, there is a 
leader of 18 inches, exceedingly rich, but this has not yet been 
assayed. Our motive power will also be derived from the 
Komatie River, and water rights sufficient to drive 1,000 or more 
stamps are now being surveyed. Besides the Komatie River, we 
have several tributaries of that river from which motive power 
and water for the batteries can be obtained. Reef “ B’’—On 
this reef we hold 112 claims, also pegged claim to claim, or about 
three miles along the reef; the reef is 8 feet wide, but as the 
south wall, on panning, yields as much gold as the reef, I think 
we shall find that our payable stuff is wider. Assays made in 
Johannesburg gave 3 ozs 7 dwts to the ton; satisfactory as 
this result was, I am somewhat astonished to find the assay 
here to be over 6 ounces to the ton. The samples were taken 
promiscuously along the reef, and showed no visible gold. A 
glance at the map will show you that we have ample water from 
the Komatie and Lomatie Rivers. Reef ‘‘C’’—This reef com- 
prises 50 claims, pegged end to end, and is anything from ro to 
20 feet wide. I have not had time to prove the reef in 
any way, but I am satisfied it will not be less than 10 
feet wide. Assays made in Johannesburg were very disap- 
pointing, judging from the good pannings I had obtained, the 
result by fire assay being only 17 dwts to the ton; on the other 
hand, I am agreeably surprised at the assay made here from 
the same reef, going over g ounces; no visible gold was seen in 
any of the quartz assayed, and the several pannings I made led 
me to believe that the reef was about a 1% ounce proposition. 
We have two other reefs within the beacons of reef ‘‘C,”” both 
these pan gold. Water power will be used in driving this battery. 
I may say here that we have no pyrites or other base metals to 
contend with in the ore; it all free gold. Reefs “A” and “B” 
can for many years to come be worked by adits, as we have in 
some places as much as 1,200 feet of reef above the part where 
a drive can be put in. The reefs dip about 80 degrees, more or 
less. Battery sites are now being surveyed at various suitable 
places along the reefs and rivers. Since my arrival here I learn 
that the Governor of Natal has, in a speech he made, stated that 
the Transvaal Government has definitely decided to construct a 
line of railway from Springs to Ermelo, and thence to Delagoa 
Bay; further, I observe the Portuguese Government has sanc- 
tioned a commencement of this railway from their end to con- 
nect with the Springs-Ermelo line. Not only do our reefs lie 
on the direct route, such as must be followed by the railway 
surveyors, but a glance at the map will show that three of our 
farms near Ermelo are bound to profit by this railway line; in 
fact, the line may be, speaking from my knowledge of the 


locality, taken over the farms Witbank and Langverwacht. The | 


latter farm has, as you will see by my report on the farms, an 
exposed seam of very good coal. 
is the best in the country. Now, with regard to the options on 
farms we hold, I must ask you to be satisfied with a short report 
on them, as you can quite understand that for one to make a full 
report on each of our 19 farms would be almost impossible and 


ties that we hold options over 19 farms, and we hold several more, 
but the documents are not all ready and in order. I will not go so 
far as to say that all of them are absolutely good and valuable, but 
I can give you my word that in taking them up I guarded against 


rather to husband our funds for the good things which I still 
have to secure, when travelling will have become more possible 
according to the settled state of the country; nevertheless, I 
think we have done very well up to now. Taking the farms in 
rotation, as per list: —No. 1 Bosch Kop—Several banket reefs 
empaned on this farm, traversing it from east to west. Assays 
ee ave been made from surface stuff result in over 6 dwts to 
h on of 2,000 Ibs. This you will admit is a very fair prospect. 

: pe provision will be made for sinking or boring as soon as 

a a No. 2 Elandspoort—I am not prepared at present to 
lic, = ether this farin is mineral bearing or not; it certainly 
sate __ position, and will be inspected as soon as I 
gold fret 0. 3 Leeuwfontein—Several leaders showing visible 
oad & ly are traceable on the surface, the formation is slate, 
om what I saw I shall expect to find alluvial gold, the 


—— ee 


The Ermelo coal, as you know, | 


' the farm. 
| valuable. 


ee 
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same as on the farm Rietfontein. East of this farm, and north 
of Krugersdorp, the same slate formation at least is traceable 
all along the Witwatersrand range. I believe that Leeuwfontein 
will turn out a rich farm, although I am not prepared say 
any big body of reef will be found. No. 4 Driefontein—This 
farm has a 3-feet banket reef outcropping at several places, and 
from pannings made shows a very good prospect. I intend to 
have some work done on this farm immediately on my return 
to the Transvaal, and I have no hesitation in saying we have 
a very valuable gold farm in the option over Driefontein. Just 
before my departure from home I sent one of my men to secure 
the two adjoining farms which were under option to him for me. 
No. 7 Vereeniging—This farm may be coal-bearing, as most of 
the farms round about there are; but I took it up on extension 
of the Main Reef series; however, as no doubt you know, it is 
stated that the eastern extension of the Coronation reef goes 
along that way, and should this prove to be so our farm will 
stand a fair chance of intercepting it. No. 8 Langverwacht 

This farm is near Ermelo, and has a seam of coal 5 to 8 feet 
thick, and of the best quality. The value of this farm for coal 
has lately become very apparent, since it has been decided to 
build the railway vid Ermelo to Delagoa Bay. 


coal, and the distance from the Main Reef mines is far shorter 
than from Belfast. 
the Main Reef is, as we know, a problem still to be solved, and 
if it should be found that the direct line east is the correct 
theory, we shall have nothing to complain of, as far as this farm 
is concerned. No. g Hakdoornfontein and No. 10 Klipdraai— 
These farms require prospecting before any opinion on them 


can be given, but they lie near Rooiberg, which is known to be | 


rich in minerals, and every farm in the neighbourhood of these 
two farms has been taken up for diamonds. No. 12 Dank- 
baarfontein—This farm I consider one of our most valuable 
optionsin Orangia. The diamondiferous indications are very good, 
several stones having from time to time been picked up on the 
surface. I have had three small shafts sunk, but the want of 
dynamite has prevented me from sinking through the capping 
upon which we came at 12 feet depth ; the wash we found in the 
three small shafts leads me to think we are over the mine, and 
experienced diamond diggers who have seen the farm are of 
opinion that a mine exists. Actual work will be vigorously 
started on my return, the want of dynamite, owing to the martial 
law restrictions, having hampered me greatly in the past. I 
have brought some samples from this farm, which I think you 
will admit look promising. No. 13 Lindequeskraal is about rs 
miles distant from Dankbaarfontein, and I have men now sink- 
ing shafts to locate the mine; the farm is a very large one, and 
the indications are also most promising, but the formations and 
indications are greatly disturbed, and spread over a great por- 
tion of the farm. Some 16 pits have been made, and when I 
visited the farm a month ago, it appeared to me we were getting 
towards the mine, and I am hoping any day to hear good news 
by cable. I have two good prospectors, each with a gang of boys, 
at work, and as they are working to secure the premium I 
promised, we are getting the maximum of work. Some samples 
I have brought are here for your inspection. No. 14 Pelsers- 
kraal—I took up this farm a month ago for coal and 
diamonds. Coal undoubtedly exists on the farm, for I 
have seen it. The farm is about six miles from the 
station on the main line of railway, and if we are fortunate 
enough to find a seam of good coal, the value of this farm could 
not be over-estimated, for the reason that all the coal at present 
used at Bloemfontein and on the railway is supplied from 
Vereeniging coal mines, which are 213 miles away, whereas we 
should only be 45 miles from Bloemfontein; consequently, 
there would be a saving of 130 miles, or 7s per ton in carriage. 
With regard to this farm, I have just received a cable from my 
prospector that diamond indications are most promising on the 
surface. A very good mineral spring exists on the farm; 
although of no value to-day, yet at some future date it may be 
made use of, as its medicinal qualities are good. I am showing 
you some reef matter taken from the adjoining farm, the option 
on which I shall shortly acquire. A fine sapphire was found in 
this reef, which is traceable into Pelserskraal. I have sub- 
mitted this stuff to a geologist here in London, and his report 
is here for you to see. From the inspection I made of the farm 


| during the short time I had at my disposal, I have no hesitation 
| in saying we shall find this reef, which is 70 feet wide, in Pel- 
: : . : | serskraal. 
would detain you too long. You will see from the lists of proper- | 


No. 15 Witbank—Of this farm we have only a small 
portion, and I took it up on the diamond indications existing on 
However, its proximity to Ermelo Town makes it 
No. 17 Grootspruit—I have mot been able to visit 
this farm myself, but it lies in a good locality; it adjoins Drie- 


th : F | fontein, above referred to, and, from reliable information, I 
€ error of taking up bare veldt. I was spending the company’s | 


money, and value, not quantity, was my aim, as my object was | 


have gathered that it contains gold reefs, and has also good 
indications of oil. No doubt you are aware that borings 
for oil are now being made in this locality. Cinnabar is 
also said to exist on this farm. No. 18 Drupfontein—This 
farm is taken up for petroleum, and, in fact, the oil is 
found oozing from the basaltic rock. I have had this 


| farm reported upon by Dr Carrick, and he states that there is 
No. 19 Quaggatontein, district of | 
| Boshof—This farm is, without doubt, oil-bearing ; 


oil, but at a great depth. 


oil shale is found on a large portion of the farm, and pits sunk 


The Ermelo coal | 
is acknowledged to be as good as, if not better than, the Belfast | 


The theory of the eastern continuation of | 


' 


ee 


en 


very rich | 


some distance off, to a depth of 12 feet, yield brine, which is | 


covered with a thin film of petroleum. I am very anxious to 
see a bore put down, and I feel confident of results. I may 
here state that since I left Africa I have received a telegram that 
my prospector informs me he has secured more oil farms near 


: Boshof, and I believe one of them to be a farm on which oil 


was actually struck lately, intimation of which appeared in the 
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Bloemfontein Press. In conclusion, I may say that I came | 
away at a few days’ notice, not only at great personal incon- 
venience, but also possibly at loss to this company, for I still | 
have a very long list of options, &c., to overhaul, these being | 
the result of my travels, knowledge, and experience of 20 years, 
and researches into the mineral resources of the Transvaal. I, 
therefore, hope my co-directors will be good enough to send 
me.back by the next boat. I do not claim to be a great engineer 
or @ great expert, but what little I do know, I have gained by 
20 years’ experience. I think my report would hardly be com- 
plete without my saying a few words on the labour question, 
because this subject affects our company as well as any other | 
company. As far as our Komati claims are concerned, native | 
labour is both plentiful and cheap; a sufficient number of 
natives for all practical purposes can be had from Swaziland, | 
which is hardly more than a few hours’ journey from any of 
these properties. The Swazies prefer labouring in the vicinity 
of their kraals, and at a lower wage, than to journey to Johannes- 
burg or the other mining centres for a higher wage, the rate 
obtaining there being 50 per cent. lower than at Johannesburg. 
During normal times mealies and Kaffir corn are 50 per cent. 
cheaper than in Johannesburg; the supply also is plentiful, so 
we need not anticipate any scarcity of labour. With regard to 
labour for our other properties, I must say I have not as yet 
been convinced that all the outcry made by the mines on this 
question has warranted the alarm which is being presented to 
the public. In my opinion things will right themselves. There 
is plenty of available native labour in the Transvaal, and there 
are still a large number of boys in the Orange River Colony 
who remain at their kraals, indolent and lazy; they practically 
require no money, as they have nothing to pay, and the little 
cultivation their wives do, in planting mealies and Kaffir corn, 
suffices for food. I would suggest rearranging their hut and 
personal taxes, so as to render work necessary on their part 
to meet these taxes, and in such a way that the native who 
produces evidence, by way of monthly labour tickets, that he 
has worked so many months per year, is allowed a rebate on 
his tax. I would even go so far as to remit the tax on the 
native who has worked nine months in the year. The difference 
of revenue through such rebate will be more than compensated 
by the turnover of money he earns and spends for his own 
requirements and pleasure in the towns or at the mines. 
Another great inducement—perhaps I should rather say the 
greatest inducement—would be to let him have his native Kaffir 
beer. Speaking from experience and from my long acquaintance 
with the African native, I say emphatically that a reasonable 
amount of Kaffir beer, brewed by the native, in his own native 
manner, under proper Government supervisors, would do him 
good; it strengthens him for his work, keeps him in good con- 
dition, is very healthy, and even necessary for him. If the 
native were allowed a reasonable amount of this beer on the 
mines, it would deter thousands of them from returning to their 
kraals, which they now do, as they cannot resist the longing 
for this comparatively harmless beverage. At present they 
manage somehow to get vile intoxicating spirits, which turns 
them into half-mad brutes. I have never seen such effects 
from Kaffir beer; a fair allowance, say three pints per day, 
would, if anything, only make the native good natured and keep 
his constituticn in order, for the grain is left in the beer, and it 
is really a half food or mash he is drinking. If these suggestions 
i} were considered and an open hand allowed in recruiting labour, 

I think we should not hear of the scarcity of native labour for 

many years to come. In conclusion, allow me to thank you for 

the patient hearing you have given a stranger amongst you. I 

have had to write and read my speech, because, as the directors 

know, I think in Dutch, and it is, therefore, difficult for me to 
pronounce in English. I hope that will alter as time goes on, 
now that I have become a British subject. If you have any 
questions to ask I shall be very pleased to answer them. Here 
on the table are the samples of the reef; here also are the maps 
of the reefs we have, and I shall be glad to give you any 
further information you may suggest, as I may not have touched 
upon all you would like to know. ' 

Mr C. Cheston: We must all be very much satisfied with 
i the report we have had from Mr Wilson of his short experience of 
this company. I do not think it has been registered over six 

months. I take it that whatever assays may show—and assays, 
i as everyone knows, are more or less a matter of doubt—that we 
undoubtedly have in these reefs not merely something that Mr 
Wilson has picked up in six months, but is part of the knowledge 
which Mr Wilson acquired during the 20 years he spent there. 
One thing I should like to ask him is this. I do not expect him 
to tell us what is in his mind for the future—perhaps it is not 
to the interests of the shareholders here that he should tell us 
too much of that—but he may be able to tell us something of 
| what he hopes to do when he gets back and whether these are 
all the options he has in his bag or whether he has others yet to 
get; whether he has any fresh fields and pastures new which it 
is his intention to explore, and of which we may hope to get the 
benefit ; 

Mr Wilson: The list I have read comprises only a portion ; 
there is still a great deal to be seen into. I have a long list made 
up during my 20 years’ travel, and I have stored up many thing 
I have yet to do. Of course, I could not think of naming them 
or telling you where they lie, but I have a great amount of 
information. I have here an historical piece of paper that was 
drawn up by Carl Mauch, the greatest explorer who ever went 
to Africa, and I have his information to attend to besides what 
I obtained myself. You may still expect to hear of my securing 
more than one valuable thing. With regard to the assays, some 
of them certainly run very high, and we can hardly expect that 
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say that if we reduce them by 50 per cent. we should still have 


| prospectors; you will see no visible gold in it, but I guarantee 
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they will run so high throughout the reef, but 1 am prepared to 
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the best proposition in the country. Here is a piece of quartz 
which came to hand to-day, having been sent by one of my 


it goes 40 ounces to the ton. Anyone can have it assayed. 

Mr S. Grey: Mr Wilson said there was a geologist report on 
the Pelser’s Kraal. It will be interesting to have that read. 

Mr Wilson read the report, which was by Mr John T. Norman, | 
analytical and consulting chemist, as follows :— 

Since you consulted me this morning, I have given the samples of reef matter 
such attention as has been possible in the short time at my disposal, and am of 
opinion that the most obvious characteristic point, inter alia, to the presen 
manganese. In many respects the formation of the samples resembles that of 
septarian nodules, for the mass is divided internally into numerous angular 
compartments by fissures, which appear io be filled with discoloured calcar 
spar (calcite); but I hesitate to entertain this suggestion in view of Mr Wil 
description of the reef as he saw it. The discoloration of the crystals | 
of calcite found in the fissures is due to presence of manganese. | 
These crystals resemble what is known as mangano-calcite The circular | 
crystalline spots which are apparent in the samples consist of 
calcium fluoride stained with manganese. They resemble what is kn 
as the Blue John of Derbyshire, the occurrence and significance of w 
has never been satisfactorily accounted for. Iron is present in quantity, but | 
have not had time to search for gold or silver, &c. Had the crystals stained with | 
manganese proved to be quartz, I should have diagnosed the rock as the matrix 
of the amethyst. In some respects it actually does recall the matrix from which | 
this gem (as well as the ruby, topaz, sapphire, zircon, beryl, &c.) is obtained in 
the Auvergne. 
the ore, manganese di-oxide might occur, but probably the best ore would be 
found in pockets. The reef, as sampled, and especially in view ot the a mt 
given me this morning by Mr Wilson regarding its extent, appearance, outcrop, 
&c., appears to me to be sufficiently interesting to warrant a complete analytical 
investigation. 





Mr Wilson added: I may tell you that in the reef in an adjoining | 
farm a sapphire was found of 40 odd carats. | 

Mr P. Horn: I took very great pleasure, Mr Wilson, in reading | 
your book “ Behind the Scenes in the Transvaal,’ and it struck | 
me that during your 20 years’ experience as Gold Commissioner | 
of the Transvaal you had got your eye on a very great deal of 
valuable information as to where valuable properties existed. 
The time at your disposal up to now has, of course, not been 
very long to take advantage of it, but I would like to ask if you 
have not in your possession notes as to where properties exist 
outside of what you have been able to secure for the syndicate 
up to the present time, and whether it is your intention when 
you go back to make use of those notes you have taken during 
your experience, and secure these valuable things you describe 
in your book for the benefit of this syndicate. 

Mr Wilson: Yes, I happen to be in rather a fortunate position. 
On one occasion I was sent round the country by the President 
with a letter addressed to all the burghers, instructing them to | 
withhold no information from me. I was making a report for 
Mr Kruger personally. Secrets were divulged to me that they 
would have kept hidden otherwise, and, of course, I made my 
notes of them and gave them in my report. Besides this I 
travelled a great deal on my own travels, altogether covering 
some 9,000 miles that I have gone over in that country. I was able 
to see a great deal in the early days before people paid much 
attention to the country. As I said just now, I cannot give you 
the names of the places to which I intend to go, but I can give 
you an idea of what I still have to do. Travelling has been so 
difficult during the past few years owing to having to get permits 


from the military authorities that I have been able to do very | 


little of late. I have 27 entries of gold mines, one of which I 
have secured, leaving 26 still to be seen to; I have 12 entries as 
to diamonds, I have copper, mica, alluvial gold (five), graphite, 
asbestos, antimony, quicksilver, platinum, marble, " mineral 
springs, oil (I have one out of four), oilshale, arsenic, black 
slate marble, silver, cinnabar, litho stone, galena, rubies, nic kel, 
saltpetre, opals, soft granite, gypsum and stalactite. These are 
all the things I have to see to. — 

Mr Gray: On behalf of this company? 

Mr Wilson: Yes, sir. I am bound to work for this company 
for four years, and I cannot go outside of it. Besides that, the 
company bears my name, and I certainly want to see it 4 
success. I think, so far, we have made a 
you only knew the value in that lot of claims you would be 
surprised. We have practically fifteen miles of solid reef, and 
if it only went 2 ounces to the ton, there is no other proposition 
in the Transvaal like it. We can work for half the price that 
is usual in the Transvaal, we have water power, we have native 
labour, we have adit tunnels, instead of shaft sinking, and every- 
thing isin cur favour. I may say that I know a great deal about 
this part of the country, as I was Commissioner there for seve? 
years. 

Mr Gray: Do we take it that there is really work going 02 
now on the Milner’s reef? P ” 

Mr Wilson: Well, it is only two and a-half months ago ! 
pegged it out; three months are required to survey it and to 
get it in order, to satisfy the Government’s requirements. I have 
had shafts made 4 or 5 feet deep, just keeping a few men on 
to keep possession. 

Mr Gi-*: The ore is found at that depth only? 

Mr Wilson: You must not mistake these reefs for the banket 
formation. It is a different thing. These are quartz reefs. 
you get gold at that depth in slate you are perfectly safe ; the 
ore came from below—it was not a surface formation. The® 
you can imagine these mountains, through which these reefs 


rivers and you find the reef there, so that you are sure of having 
so many hundred feet above you. 


The Chairman said that concluded the business of the meet 


ing, and he had only to thank the shareholders for their atten? 
ance. 


In sucha formation as has been described to me and as sampled || 


success. If! 


run, from 1,200 to 1,500 feet high, and you can go down into the |) 














Mi 


>a! 


pre 


me 





the 
the 
wh 





of 
his 


| ho 
| Ba 


rec 
re} 
to 
she 
the 
les 
(th 
the 
for 
the 
fir: 
wa 
Mr 
the 
the 


Me 
act 
Wo 
He 
an 
the 

po 

for 
me 


the 
of 


qu 
wh 
Su 
Nx 
thi 
du 


ab 
en 
th; 


OTe 










































































January 31, 1903.) 





citi errant 
A 


THE ECONOMIST. 


Mr Gray: Before we separate we should express our thanks | 


to Mr Wilson for the way he has explained and described the 
properties to us. 
tory. I hope we shall have the pleasure of meeting him again 
when we ourselves know a good deal more about these properties. 

The resolution was unanimously carried. 

Mr Wilson, in acknowledgment, said: I thank you very much 
indeed for the kind way you have listened to me. It is the first 
time I have been in this country. I do not know London, and 
I do not know the people here—it is all strange to me, and I 
hardly expected to be received as kindly as I have been; it is 
very much more rowdy in Johannesburg. 

This terminated the proceedings. 


LE ROI MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Le Roi 
Mining Company, Limited, was held on the 2oth instant at 
Salisbury House, London, Sir Henry W. Tyler (the chairman) 
presiding. ; ; 

The secretary having read the notice convening the meeting, 

The Chairman said that although they—as a board—were in 
no way responsible for the conduct of the company during the 


meeting the information and figures they had received, and to 
afford any explanations which they were able. There was, when 
they last met in that room, a serious discussion as to whether 
the company should undergo the process of reconstruction, 
which was very strongly urged upon the meeting in a minority 
report by Mr C. Williamson Milne, a member of the committee 
of investigation. Mr Milne, indeed, went so far as to say, in 
his printed report, “ The advice of my colleagues on the share- 
holders’ committee is to trust to luck and the clemency of the 
Bank of Montreal,’ and added, “I do not hesitate to suggest 
reconstruction on the basis indicated in the appendix to this 
report.’ But notwithstanding this the shareholders decided 
to continue working without reconstruction, and the results 
now laid before them have justified that decision, at which the 
shareholders almost unanimously arrived in the face of what 
then appeared to be a very serious though not altogether a hope- 
less situation. After the meeting Mr Macmillan and himself 
(the chairman) -were elected to succeed the retiring members of 
the board of directors. Mr Macmillan had already left England 
for British Columbia,and he (the chairman) remained with two of 
the previous directors to carry on the duties in London. The 
first and most important question with which they had to deal 
was that of the management in Rossland, for which the name of 
Mr Bernard Macdonald was then suggested, though Mr Milne 
thought it very doubtful rf he would accept it. They formed 
the opinion, however, from a review of the correspondence 
which had passed, and all the information available. Mr 
Mackenzie, who had been appointed by Mr Frecheville, had 
acted for the best under difficult circumstances, and _ it 
would be for the interest of the company to retain his services. 
He fortunately withdrew his resignation and consented to act, 
and they had to thank him for his zealous management during 
the past six months, which had resulted in a greatly improved 
position. Mr Mackenzie, however, desired to return to Cali- 
fornia, and they would shortly have to replace him. A gentle- 
man had been strongly recommended to them, but at present 
nothing definite could be said on the matter. After referring to 
the accounts, the Chairman concluded by moving the adoption 
of the report and accounts. 

Mr Powell seconded the motion. 

Mr Macmillan, in the course of a long speech, said: One 
question, of which for some time past you have heard much, and 
which appears to have excited considerable public interest, is the 
Suggested amalgamation between the Le Roi and the Le Roi 
No. 2. Whilst, as a board, we have no official knowledge of 
this subject, yet, unofficially, the matter has been discussed 
during the past year, and considerable efforts appear to have 
been made by interested parties to bring the amalgamation 
about, but, under all the conditions, it did not seem desirable to 
entertain the question. Statements have been made to the effect 
that the Le Roi is practically compelled to obtain Le Roi No. 2 
ores in order to economically smelt its own ores at Northport. 
Before leaving Rossland, I had the matter carefully looked into 
by our officials, and, taking the total shipments from the Le Roi 
No. 2 for the first nine months of 1902, I found ‘that the contents 
in silica (iron, lime, and sulphur—constituents which have an 
important bearing upon the question) are present in both ores 
in practically the samé pfoportions. Another matter of which 
you have heard a great deal during the last year or two is that 
of the 2 per cent. mineral tax which was imposed by the Legis- 
ee of British Columbia upon the gross output of mines after 
‘he cost of freight and smelting had been deducted. The mine 
— in British Columbia have vigorously protested against 

nis tax, feeling that the principle upon which it was levied was 
an unproper one. After alluding to the coke supply and the 
ae of freights, Mr Macmillan continued: And now I come 
~ another question, of the greatest interest to the shareholders— 
os the amount owing to the Bank of Montreal. I have 
of is ae in London that the situation is hopeless, on account 
shaban aa a and in a letter shown me the other day it was 
a eumaa : e Bank of Montreal practically owned the mine, 
seh : ig it down at any time, and that it would do so at 
ole cerca Gentlemen, these and all similar stories are 
of the ~<a $7 I know some of the directors and managers 
for the bank & : ontreal, and feel confident that I can say this 
do havin that even if it had the power, it has no desire to 

yining of the kind. In days gone by, when the Le Ro} 


eee 


See 





All that he has said has been most satisfac- | 
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company stood most in need of financial assistance—and it does 
to-day—the bank stood loyally by the company, rendering it the 
greatest assistance, amd our warmest thanks are due to the 
Bank of Montreal for the invaluable services it has rendered. 
The December accounts have not yet arrived from Rossland. 
Therefore, I have not the exact details, but at December 31st 
there were floating liabilities amounting to about £20,000, pre- 
sumably connected with such items as accrued wages and 
accounts, interest, taxes, &c., at Northport and Rossland. At the 
same date there was an advance of between £9,000 and £10,000 
secured on the second-class ore dump at the Le Roi Mine, and 


| which is retired gradually out of profits derived from the sales 


| to see that the profits accruing are properly applied. 


of ore therefrom. Since May last this particular advance has 
been reduced by about £10,000. Apart from this, there is not 
to-day one penny of debt so far as the Le Roi Mine is concerned. 
I know I can speak on behalf of all my colleagues when I say we 
promise you honest and economical management, and that every 
effort should be made to explore and develop the property, and 
We have 
but one object, and that is to see that the affairs of the Le Roi 
Company are put upon a satisfactory footing. Personally, I am 


| not now concerned to know who has blundered in the past. 
| Our best policy is to look at the future. 
period under review, yet it was their duty to lay before the | 


| 


The resolution was carried unanimously. 
After some formal business. had been transacted, the proceed- 


| ings terminated. 
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REVENUE AND OTHER RECEIPTS. 





-— ReceitTs.,——, | —— Receirrs——, 




















{ 
| 
{ 
i 
| 
i 
ES a ae 
‘Estimate Apl. 1, 02, Apl.1,’0l, Week | Week 
for the to to ending ending 
i Yoar Jan. 24, | Jan. 25, | Jan. 24, | Jan. 25, 
1902-3. 1903. 1902. 1903. 1902. 
— = ciliierlaticiaiel wstertanegmrel cetcntcnasscitel dpe disiaiiandi 
| Balances in Exchequer z £ £ 2 
lst April :— 
Bank of England ...... 8,080,383 5,120,150 
Bank of Ireland........ a 486,564 476,768 
zal Js 8,566,947 5,596,918 omy 
REVENUE. 
De MS oi Se & 
CRONE, eesiesiacitaktaane 35,200,000| 28,275,000) 24,245,000; 707,000 770,000 
No ndtended sveneteu tek 32,700,000; 26,937,000) 26,402,900; 1,057,000, 901,000 
Estate, &c., Duties ........ 13,200,000, 11,227,000) 11,406,000! 251,000 257,000 
ee ae eee 8,200,000; 6,642,000) 6,263, 183,000; 235,000 
Land Tax and House Duty! 2,500,000! 1,020,000' 1,010,000) 200,000; 210,000 
Property and Income Tax! 38,600,000, 17,531,000} 16,339, 2,123,000) 2,052,000 
aT Te re | 14,800,000! 11,520,000; 10,940,000 310,000, 300,000 
Telegraph Service ........ 3,630,000} 5,100,000) 2,975,000; 150,000) 150,000 
Grown Laas ...<.csnsesees 475,000; 370,000; 375,000 os 
Receipts from Suez Canal 
Shares and Sundry Loans 880,000, _ 947,067, _ 868,442) o a 
Miscellaneous ............ manana 1,459,859) 1,558,653) 72,245 7,000 
*Revenue.......... 152,185,000 108,828,926 102,382,025, 5,053,245) 4,882,000 
od |___— .-|_—_| : 
Total, including Balance ..| | .. _|117,395,873/107,979,013... et ea 
OTHER RECEIPTS. 
Repayment of Advances or | | | 
ty Billion, es «noe a. + =| 562,841) — ee Eas 
Inder T a) Acts, 1892 i | } 
ee rec oe ces | 4. =| 630,000,671 sy A 
| Under Uganda Railway’ 
| Acts, 1896 to 1902 ........ | ee 420,000} 710, oo | . 
| Under Naval Works Acts, j 
| 1895 £0 1901... a seen. | ne | 3,458,000) 2,588) et ee 
Under Military Works Acts,| 
| 1897 to 1901 ...-.2...00... | ee | 2,150,000) 1,400, - o 
Under Land Registry (New | 
Buildings) Act, 3 nese betta 5,000; 130; * ‘ 
Under Pacific Cable Act, 
_ ee teeeecfay | 1,215,400| 784,600 «w |e 
Under Supplemental War. ] i 
pen ae ee wicks Pe os ee 3,229,381 Wiese ee 
y Issue of Consols under! bs : 
Loan Act, 1901 .......... | se ee 56,466,8'8) es ee 
By Issue of Consols under} | 
Loan Act, aes * 29,875,014 oe ° 
Sue Canal Dave shane. As’ 7,795) 9,948 oo" . 
emporary Advances Defi- na j 
rere eat: | 4. | 9,700,000 7, oe, 
Tempor: Advances, Ways; i 
a a | 
: reasu ills; i 
in 1902-3) ........ “dl pesae | 14,C50,000; 2,700, ice 
otal Receipts ....| _.._[179A69,923)184,545.672) +. | 
*Revenue, as above .......-. 152,185,000 108,828,926 102,382,095; 5,053,245; 4,882,000 
be nay t lol ta ——— OT TT 
on Accounts :— | i 
Customs 214,000; 182,036, 171,482). - 
NR Sicdise ‘ 4,490,767 4,469,499; 438,000, 200,000 
Estate, &c., Duties ....| 4,110,000) 3,399,799 3,481,414) 89,000, 105,000 
| ————_ —_—_|—_—_|-—_ 
Total .......220--- 9,604,000) 8,072,602, cae 527,000, 309,000 





Total Revenue, includ- 
ing payments to Local 


| 
| 161,789,000) 116,901,528 110,504,490, 5,380,245) 5,191,000 
Taxation Accounts - J { 1 ! | 
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____ EXPENDITURE AND OTHER ISSUES. ___ | BANKING DEPARTMENT. 
— Total I ut of the Exchequer £ £ 
— : to meet Payments from | Proprietors’ capital .. 14,553,000 Government _securi- 
as oo —_-—— Ra, ae PE Gtanncesebanese ne FA sae cabareahah Wea oa 15 636,390 
| Soees i“ Week | Public deposits® .... 8, ,Other securities .... 29,266,329 
Supple. |ApL J, U2/ApL ‘Ol! chding | ending | Other deposits ...... 42,254,151 | Notes .......... wes 22,040,920 
Esti-. | Jan. 24, | Jan. 25, | Jan. 24, | Jan. 25, | Seven-days and other Gold and silvercoin.. 2,084,738 
Sani mates). | 1903." | 1902." | _1903._)_1902_ | bills... cesses 146,695 
> ieee ee ee ee ek Ee ae ru ——_—___ 
Permanent Charge of Debt} 25000000) 21,798,769, 17,994.470, a 69,028,377 69,028,377 
ay Nn Be pg he a a oe as ll * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Bervices .............+.. 1,645,000 1,460,151 YA | | Owtsend Aesonaw. 
Pa ts to Loc , » 2c : . 
cee te Keat Sua, u | sazzisi 71190; Fad Dated January 29, 1903. J. G. NAIRNE, Chief Cashier. 
Supply Services............ 154,459,000 126,599,511 137,408,822, 1,670,000 3,156,500 THURSDAY NIGHT. 
194.659 Senne ied < oa + The preceding accounts compared with those of the previous 


eta ak (000 154,648,289 160,596,682 1,670,000 3,136,500 | | ye Bin Ine 
OTHER ISSUES. i 


| Increase. Decreas 
For Advances for Bullion, &c. .. 500,000 350,000) £ r 
lion, &0. ....... a £ 
—— a Acts, 1892 to 1899 ..| 480,000 751,500 60,000. Circulation excluding 7-day and other bills) .... 80,180 ........ aa 
To08 . oe mutta beam 1896 to ieee 50.000 | Public QODONES .2.000recccccecccescnvescesenses ; yg hereeogh 1,888,024 
Under Naval Works Acts, 1895 to 1901 2,258,000 000} °° bs Other deposits .........cccceecerceeeccserereeees NE wed da nae a 


| Government securities 


Under Military Works Acts, 1897 to 1901 1,900,000! 1,400,000 550,000) Other securities 


Under Land Registry (New Buildings) 


aoe ee 5000 130,000 | BoadhON ........0.scccccccccccccvcvensesscsccccace SE. -beacence 
Under Pacific Cable Act, 1901 ........ 5 
Sues Cana} Drawn Shares >— 929,065 630,575 a 6 a esas beenah chun bheead hes SE die anes = 
Applied to Reduce Debt under the i i ion i 
Finance Act, 1898 .......... : poses 7,795 9,948 7,795 9,948 | mite Guhowing Shane De omens ee ae 
Deficiency Advances Repaid : : ' , 


both departments, Banking Deposits, Banking Securities, Reserve 


Ways and Means Advances Repaid a —— 1,500,000 | the Rate of Discount, tor three months ending January 28, 


(including £2,500,000 Treasury Bills 


ie 
& 
gL 
o 
© 
~ 
oe 
~ 








: 3 | 1903 -— 
SMES ° ceNscbenccrenbesscocousche 5,030,000 5,700,000 2,500,000) 700,000 - —— 
—___- — | | | , a al, 
175,698,149'179,976,705, 3,617, 259,948 | | | Gold |g; i Securities cog 
Balances in Exchequer :— — — — - . — | Coin and) ,i@ from Yonex my : in z= 8 
Bank of England ...... Date. : Abroad or > Deposits} Banking Reserve. $5 = 

riiehownes 3,264,117) 4,021,210 es os | | Bullion. Bank Post % 

Bank of Ireland .................. | a out for Bills). | Depart- =2% 
ae ma rhe ee a at | Export. ment. ee 3 
a I ia a le _ 
ee | | y o 
eS aaa ra) imscggzsisssse72 .. | .. | 92% £ £ £ £ & & ° 


_ | Nov. 533,484,434. 145,000 out. 29,426,675 48,465,487, 44,121,976 22,232,759 4534 
12 33.347.917) 225,000 out 29,061,035 |47,901,941| 43,307,088 22,461,282 46} — 
19 33,062,122 475,000 out 28,746,785 48,962,795 44,408,945 22,490,337 453 — 


A 
26 32,954,871 560,000 out, 28,731,310 52,373,182| 47,891,090 22,398,561 424 — 
Dec. 332,219,525, 396,000 out) 29,011,850 50,364,510) 46,831,138 21,382,675 42% — 
10 31,597,407) 396.000 out, 78,765,260 47,028,009) 43,885,761 21,007,147 444 — 


17 31,148,760, 20,000 out, 28,799,865 46,417,673) 45,756,031 20,523,895 44 — 


Treasury, January 25, 1903. 





24 28:759,788| 28,000 out 29,725,620 50,071,583) 50,769,060 17,209.158 344— 
COMPANY LIMITED. | eos! 2776817, 15,000 in 29,693,6:5 65,206,693, 64,844,961 18,258,182 28 — 

Jan. 730,707,264 40,00 in| 29,187,670 51,204,402| 49,664,911 19 694,594 383 — 

FIRE Established 14 32.227439 8.000 in, 28,791,370 48,770,288) 45,430,921 21,611,069 444 — 
* 1808. e 21 33,511,746 103,000 in, 28,351,920 50,491,558) 45,438,969 23,534,826 46 — 

ra __ 28,34,382.758 —3¢,000 out! 28,432,100 50,769,523 44,902,719 24,125,658 478 — 

i |  Subjoined is our usual table, affording a comparative view of 

Head Office :—92 CHEAPSIDE, LONDON, E.C. | the Bank Returns, the Bank Rate of Discount, the Price of 


‘ _ Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
Income ee 


£700,134 as ten years back, viz:— 


| 


. . sponding d | Jan.25, | Jan. 31, . 30, 29, | Jan. 28, 
Security for Policy Holders, £3,437,081 *isscyosntecst | "s82 "iio "asa | "ia Bat 





~| 











Circulation (excluding, £ £ £ £ £ 
CL AIMS P AID OVER fi 5 000 Bank post bills) ........ | 24,869,555. 28,350,915 28,772,610, 28,834,180, 28,452,100 
» ; ; Public deposits ..........| 5,353,658 11,440,753 8,324,040, 10,663,735 8,515,372 
staid inate aia Other deposits .......... | 31,248,263 40,221,921 40,096,241, 40,781,869 42,254,151 
Government securities ..) 12,055,983 18,057,157 15,431,620, 17,278,570 15,636,390 
Active Agents wanted. Other securities .......... 25,307,857 27,830,334 29,589.106, 26,973,536, 29,266,523 
Reserve of notes and coin) 17,364,311 23.951,016 21,065,668, 25,557,297 24,125,658 
SAML. J. PIPKIN Coin and bullion ........| 25,783,866, 35,501,931 32,668,278) 36,616,777 54,382,758 
= ’ Proportion of reserve to} | : 
General Manager. oon oan nieant 474% 463% 444% 50% 472% 
Bank rate of discount ....| 14% 4% 5 % 34% 4% 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS Marketrate,3months' bills) 25% 33 ae 3h i 
7 Price of Consols* ........ : 1007; 95eq 





° 93 96 4 
= Price of silver per oz. .... saad a7} ata | ona 2ited 
C¢( TT1S rovl ent Average price of wheat ..| 26a 6d | 2&3 10d | 268 10a| 273 7d| 25s 0a 
Exchange on Paris (short)| 25.10-15 | 25.183-23}, 25.15 | 96.113-163 25.133 18% 
| — Amsterdam (short)} 121-2 | ath 12.09 aus 


12.23-3} 
a * | — Hamburg (Smonths)| 20.50-54  20.75-77 20.45 | 20.) 6 20.62-66 
a. n Stl tu t1 O Nn Incorpd. Clearing-housereturn ... ./107,5C9,00C 187,620,900 160,114,000: 170,085,000 171,095,000 
. I . _ = ae — - = : se 
” 848 * New 2} per Cents.—Goschens. 
Accumulated Funds exceed £12,000,000. The amount of the “other deposits"’ compared with the “ other 


Th be ae securities,” showed in 1893 an excess of £5,940,426, and in 1900 an 
e Surplus at the 1901 Investigation was £1,581,000. excess of £12, 391,487, in 1901 an excess eee and in 1902 
Over 60 per cent. of the Members who died during the Septennium | 4" €xcecs of £13,808,333. In 1903 there is anexcess ot {12,957,822 
were entitled to Bonuses which, notwithstanding that the At the corresponding period in 1900 the Bank rate was 4 pe 
Premiums do not as a rule exceed the non-profit rates of ©e™t., and after a sharp drop in the previous week there was 4 
other Offices, were, on the average, equal to an addition of ‘covery in market rates, best three months’ bills being quoted 37% 
over 50 per cent. to the Original Assurances. percent. The Bank reserve was just under £24,000,000, and the 


LONDON: 17, KING WILLIAM STREET, E.c. position was consequently fairly secure. Business on the Stock 

_ WEST END OFPICE: 17, PALL MALL, 8.W. Exchange was quiet, with no very prominent feature. The silver 

HEAD OFFICE: 6, 8ST. ANDREW SQUARE, EDINBURGH. market was active, the price of bars rising from 29$d to 2ggd per 
sone - | ounce during the week. 


In 1901 at this time the Bank rate remained at er cent., not 
9 ug é ned at 5 per ¢ 
The Hankers Gazette. withstanding an expectation that there would be a reduction. The 


discount market was quiet, the quotation for best three months 


i 











SSunaISEEEEEENENEI —K————S ~|~—«spaper being 44 per cent. On the Stock Exchange there was4 
BANK RETURNS AND MONEY MARKET. quiet but tolerably firmtone. American rails were actively dealt in, 
BANK OF ENGLAND. with an improvement in prices. Silver was quoted at 274d pet 


: : | ounce for spot. 

Ne eee ated cay aan rit, cap. 32, for | "inthe same week of 1992 the Bank rate was 3p per c= 
ISSUE DEPARTMENT. | the revenue collection and other circumstances had given rise © 

£ £ considerable scarcity of funds. Outside discount rates stiffen 
...+ 50,473,020 Government debt.... 11,015,100 | &P.3 little during the week, the rate for best three months’ bills 

Other securities .... 7159900 D&i™S 3 percent. Silver was steady at 254d per ounce. A 8 

Gob coln end bullion 32'298 020 tone, with advancing prices, prevailed on the Stock Exchange. 
a smenenpenentie The myn ge | figures from the official returns show the 4 

,4753, 50,475,020 | of bills and cheques cleared at the Bankers’ Clearing-hou* 


———————————— ET ——————— — 
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- Special days are given separately, together with the total increase 
3 ; each case :— 


BANK OF SPAIN, 
. Jan. 24, | Ps | Jan, 25, . 


















1903. | 1 1 Last Week Last Year. 
(000's omitted.) Assets ee ee me kT a 
— Sep inaeennctonnnny a teeeees seveseoness yom 14,400,000 14,032,000 +  9,000+ 377,000 
” RUN” testcase 9,887,900, 19,822,000 17,537,000 + 65,000 + 2,359 000 
Weeks Total. on, Bhoage Cengete Seg fn eg Foreign correspondents 1,421,000 1.467,000 541.000 45.01 + 880.000 
Satie |) ee =e ———--— | Loans and discounts....| 41,821,000) 41,951,000, 50,137090 — 110,009 — 8,516,000 
—Date. £ Date. | £ | Date.; £ | Date. | Spanish 4 % stock ...... 14,770,000) 14,770,000 14,770,000 oa a 
1902. | ccenete ls — men a, "; —. 32.988, Treasury bills, obliga- . | 
z Oct.29 ' sve " { 45,228, ° DG” a ca niewewenae 2 5 2 - 2° 
— shied oe July a _ _ rt _ ; i ‘Liameurrens, - | — are — ™ 
eae 906, | ar. 3) . Mar. » | Civeulation ............ 3 » 63,4 784 5 in ' 
Riad 194.956, Aug 14 65,892, A ril 5 42.221, A ril 4 5.847, Sie ak ee 65 380,000) 65,466 000 65,784.20 86.000 -— 401,0c0 
seeees ’ | 147. May May IN, bv nc ca devesas 689.000) 24.476, RYAT . —2 
Dec. _ 247.934, Sept. 11) 55.274, June 2, $1,212,June + 31,282, | — a 24,689.00) 24.476,300_27.175.000 + _ 213.900 — 2.484,000 
saoel 171,827, 131, July 2| 430, July 204, 
; aa 205423 Oct. 15| 71496 Aug. 7, 43,497, tAug.5| 41,144, NETHERLANDS BANK. 
moc. 183,550, -30|- «66,884, Sep. 1) 44,019,/Sep. 4 30.214, | —— Jans Jaa Jaa 
3l...+++|  167,821,.Nov. 13, 52,356, Oct. 2) — 44,533,,0ct. 4 29,086, | 1903. ' | 1905. | 1902 Last Week Last Year 
1903. | 27, «~64,163,Nov. 5 45,167, Nov. 4 21,032, Aeiniiite i. ny willl ean oe 
Meg Teonses Base Des. s oar —° 58,207, a 883, | Coin and bullion—Gold| 4,698,009 4,638,000 5,732,000 o — 1,034,000 
Mevsoeet aera7s| 1903." | Jan. 2, 45,420,*Jan.5, 39,705, | ps ound and aacdlve® $659900, 6,591,000 6.356000 + 44,000 + 259,000 
2... F 171.093, Jan. e 15 Sa 74,895, a Res 3 wre Btn onsen 9,572,0.0' 9,692,009, 8,450000— 120,000 + 1,122,000 
er | . | Notes in circulation ..... 19,678,000 19,967,000| 19,452,000 — 283,000 + 226000 
Total, 1905 ..| 795405,» | 74,895,,«. 45,420,, +. | 39,705, | Deposits ............. 308.000! "298.0001 303.000+ 10000: 5,000 
Gorrespondne)} goo.ez3,) . | 67495, | 45,208,» | 32988, : eee 
eee seal; le tema]. [+ asa]. le om, NATIONAL BANK OF BELSIUM. 
in1905 ..} |= O87% «.- = 1096% - |= 043%) =20'35% en es i Ce eee 
Gross total in) | eee eae © een a x o 902. 4 v 4 r 
1902........ 10,028,742, .. | 1,566,755 .. | 570,337, .. | 385,160, icine 7} ne) a eee 
we? 1901 <-->] | 9561168, oes | 15826m, - b ee oo | See Coin and bullion........ 4,834,000, 4,750,000 4,710,000 + 84,000 + 134,000 
c. or Dec. ’ ** eae b) te | ee ther securities ........ 21,390,00C 21,666,000, 29,933, — 6 + 5 
_in 1902 } = 489%! «+s = 100% _ss |= 17°83%)__-. |= 181% LIABILITIES. | - a — 
* The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday. oe eee woe pee ss . payee 2 — + —— 


' PROVINCIAL CLEARING RETURNS. 








MANCHESTER— 
Jan, 1 to Jan. 17...... 
Week ending Jan. 24 .. 




























| | 


| Jan. 29, | 
| 1903. 
* 





ee wemtaiemell 


ASSETS. | 





Government 







LIABILITIES. 
Notes . 
Government deposits .. 
Private deposits ........ 


4,212,000 








‘Jan. 25, 
| 1903, | 


ASSETS, 







Coin and bullion 1 45 

ym and bullion ...... 45,967 
“iscounts and advances| 39.773 00) 
ete LiaBiLiTiEs, : 

0S in circulation .... 

Current accounts tn 2sdoee 






















| 4905 





1 hier gaeatene 177,038 000! 177,272,000 


‘dan. 1s, | Jar. 


£ 


| —_——_—— 








| 1902. | Ine. or Dec. 


£ 


14,932,000, 14,236,500}+ 695,500) 
4,303,400 4,193,700) + 109,700 261 










BANK OF RUSSIA, 


Jan.8/21, Jan. 1/14, Jan. 8/21, 
| 1903. 1903. 1992. Last Week! Last Year. 
% Aceuve. a £ £ £ £ 
eae oc ede 72,236,000 70,519,000) 68,803,002 + 717,000 + 2,433,000 
Balance abroad ........ 5,711,000 6,054,000, 2,881,000— 343,000 + 2,830,000 


Silverand subsidiarycoin 7,197,000 6,873,000, 6,752,006+ 324,000+ 465,000 











BANK OF FRANCE, 


Jan. 22, Jan. 


1903. 1902. 


4,255,000, 6 822,000, — 
18.714,000) 16,142,000) 21,392,900! + 2.572.0x— 2,678.00 


AUSTRO-HUNGARIAN BANK. 


1903. 


1902. 
Coin : £ £ £ | 
and bullion—Gold! 46,329,00C 46,258,000. 47,054,000 + 71,000'—_ 725,000 


39, 


25, 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


comparative Increase 
or Decrease. , 


Last Week Last Year. 


7 [ie eh ieee, Bok 

oin and bullion—Gold 190,472,000 100,352,000 98 347,000 + 120,000 + 2,125,000 
Silver 43,778,000, 43.693,000, 43 966,000) + 

. securities! 15,704,000) 15,704,000| 15,704,000, 

‘scountand advances.., 48,168,000) 47,289,000, 49,854,000 + 879 


85,000 — 


Last Week Last Year. 
£ £ 


009|— 1,686,’ co 


| 
'170,183,000,—  23%,0C0\+ 6,855,000 
43,000'— 2,610,(.00 


ead Securities & short loans, 33,466,000 34,470,000, 35,853,000! 1,094 000 — 2,397, 
Total todate ......| 19,235,400) 18,430,200|+ 805,200 4-37 Other loans and advances! 13,300.00 15225,900, 13,088,00 +” 7,090\— 783,000 
| $$ |} —$__$____ | —_____. -_____ | Securities belonging to | j 
LIVERPOOL— DEH < ceigiatcioende wee 4.509,900) 4,667,000) 3 925,000— 158,000 + 58 4,000 
Jan. 1 to Jan. 17......| 10,163,400} 10,361,500 198,100} 1-91 | Pilsrelianeous «.-.-..-..) SSA6W00) 4.505000) 7.159000 + 1,013.00 1,501,000 
Week ending Jan. 24. -| 3,283,500; 3,243,300+ 40,200 1-24 branches & treasuries, 
cxnintintiamestapimetiimcamnels casntiilaamaiiitgipeaiss teas ee |  Penpepeepeee Rename tas | — PS nD 
Total to date ......| 13,446,900 13,604,800 — 157,900 1-16 Cecmeicrren, | AMP MORILACUIIRATLANS +. GEAUD + ISM ONS 
eee ea nrerenn _—_—_———\——— | Notes in circulation .... 54,909,000) 55,331,900, 53933,000— 472,000 + 916,000 
BIRMINGHAM— | one mane a 5,507,000 5,507,000, 5,505,000 we + 2,000 
Jan. 1 to Jan.17......) 3,003,200) 3,230,900— 227,700, 7:05; “spon s and curren 
‘ 1000,c00' 9,699, , nian denessnsecl 53,773,020 49,215,000) 40,845,000 + 4,553,000 + 12,930, 
Week ending Jan. 24 | 889,800,  983,700— 95,900 9:54 Treasury account ...... 18,348,020, 18,247,000, 29,442,000 + 101-000 + itoa noo 
| —_ --—_—_ —_—_—- —— ene awe sa 3,539,090 4,151,000, 8,183,000 — 612,000 — 4,646,00u 
| a i . alances due ranches’ { | 
Total todate ...... 5,893,000, 4,214,600 521,600 763 and treasuries ........ | 4,891,000; 7,810,000, 1,465,000 — 2,519,000 + 3,428,000 
rend TS | _—_— AD <a a ps! ED menD 
NEWCASTLE-UN-TYNE— 23 140,967,090 149,311 000 159,431 000 + 56,°U0 + 1,536,000 
Jan. 1 to Jan. 17......; 4,700,100) 4009,1C0-+ 691,000 17: | 
Week ending Jan. 24...) 1,554,800 1,428,400/\+ 126,400 885] _ 4 __NEW YORK ASSOCIATED BANKS. 
a _- Jan. 24, ; Jan. 17, ; Jan. 25, 
Total to date ......| 6,254,900 5,437,500 817,400 15-03 i — — — eo nes pe oe 
[Sy Sega aterm hs cacveccess 35,434,000 33.648,000 37,178,000 + 1,786,000 — 1,744,000 
BRISTOL— Teaged tondora eat nanied 15,490,000! 15,450,000 15,372,000\+  40,000'+ 118,000 
Jan.1 to Jan. 17......| 1,697,900) 1,893,100 — 195,200, 10:3 | Loans and discounts. ... 274,030,000 '177,210,090 273,988,000 +  880,000'+ 4,102,000 
Week ending Jan. 24../ 614,000) 653,300 19,300) 50 Circulation ae yee, $082,006) 9,100,004, 6,342,000 — 18,000) + 2,740,000 
—_—_— _—_—_—_——S——|—_—_—____""-— |" T Nes deposits (inc. U.S. 
Total to date ...... 2,321,900! 2,526,400'— 214,500; 84 1 Government Deposits) 182,562,006) 180,222,000 189,954,000 + 2,542,906 — 7,372,000 
ee TS ——————$ en aaa ees “ 7.3. yOVernmesa e- 
The principal items in the latest weekly accounts published by GORE conn senenscenens $051,000, 8012000, .. - 


Reserve(Specie & Notes)! 50,921,000) 49,098,000) 52,550,000/+ 1,825,000.— 1,626,000 
Legal reserve | 45,690,00 | 45,055,000, 47,455,000)+ 585,000, — 1,845,000 
Excess of actual reserve) 5,234,00C) 4,045,000) 5,067,00C\+ 1,241,000) + 217,40 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the franz, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Owing to the require. 
ments of the Stock Exchange settlement, money has been in 
good demand, day-to-day loans being called 2} to 3} per 
cent., and loans for a week 3} per cent. The Bank has been 
appealed to at times, and is now charging 4 per cent. for 
advances. Discount rates fell away at the beginning, and 
best three months’ bills were taken at 3; to 3} per cent. 
The market has hardened lately, however, and the rate at the 
close is 34; to 3} per cent. The prospect of an early reduction 
of the Bank rate is not quite so bright. The Bank Return 
gives the stock of gold as £34,382,758, or £871,012 more than 
last week. There was a withdrawal of £38,000 for export, 
indicating a contraction in the home circulation of about 
£909,000. The note circulation, however, was £80,180 more 











188,000 


——_ NIE 
eee 





£ 

43,758,000 50,821,000 + 2,229,000 — 4,854,000 
rea 40,209,000, — ; 
62,467,000} 59,213,00c 
26,435,000] 31,640,000 








3,085,000 -— 455,000 


70,000 + _ 654,000 
+ 1,793,000|— 3,410,004 


ee Silver, 12634,00C| 12,539,000! 1167000 +  _95,000,+ 964.000 | than in the previous week, the net addition to the reserve 
aoe anavances, de.) 10918000) 12,243,00( 12 258,00 — 1,325,000 — 1,40000 | being (76 t now amounts to £24,125,658, and the pro- 

. _LIsBiLiTiEes, being £790,532. 4 24sF 45:99 P 
Circulation ............| 61.495,00C| 63,348,006 | 60,336,00¢ | — 1,853,000/+ 1,159,000 | portion of reserve to liabilities is 1) higher than last week, 
eight See eite tae eee sa ~ at 473 per cent. The Government repayments of Treasury 
IMPERIAL BANK OF GERMANY. | Bilis and Ways and Means advances have more than absorbed 
nh Je a 4 ie revenee payments, the Public Deposits being £1,888,024 
ities 1905. | 1903. 1902.’ Last Week Last Year. | lower, and Government Securities show a reduction of 

eTS. | £ | £ | &£ 


£2,000,000. According tothe increase in Other Securities, 
the market has increased its indebtedness tothe Bank by 


t 


£2,165,989. 





£1,463,750, and the Private Deposits show an increase of 


Re we + ee 
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The subjoined table shows the rates quoted from day-to- 


day during the week :— 

















. Fri- 
Sat. | Mon.| Tues.| Wed. Thar. day 
| . 
%1%1%1%1L%LSL% 
cas canceusvhbbaste vanoalt \4 I 4 * 4 4 
Market rates of discount :— | | 7 | a 
60 days’ bankers’ drafts .....:.. a 5% 353 GSS Si #8 
Beer SS occ cov veccovess 3a gridts 25% xvaSts ; i3 : 
PEED» anand onan veeeehs ik i 34, 23% BE St \35. 
G months’ do .........2...0.00. a % oe ' RS Sis 8 
Loans :—Day to day ..........-.-- 2 Mm $2) $23 2433 434 235 2 
ne seal a ‘St 43 
Fortnight (at last Settlement) .. ‘4 a { 4 4 4 
it allowances :—Banks \2 2 2 
iscount houses at call ........ 2 i2 \2 4 |% 
PEE cacknadndsyekhseceet ots 2 2 12 23 (23 





The sonewing | isa oe with — ious weeks :— 


Bank Bills. | 
| —— 


3 Months. 4 Months. 6 Months. '3 Months.'4 Months. 6 Months. 


Trade Bills. * 


| Floating 
Money 


8 
2 | 
2 











| 
Oct. 17 2 : lg® in® 1* |4%, 
17../1 
“orgr oa | 3 a 4H a 
31..3 3h Sf 4 Si é 3 4 4 44 
Nov. 7..'2 23) 3 4\4 
14../2 2 3 i; ; ae 
21...28 3 5 4 4 1% 4 
28. | 4 4 43 ‘ ais 4 
5. 3 
_ 25 4 34 . 3 ' 4 43 4 a 4 4 
19..\53 44: 3% S 4 14 44 4 44| 4 4 
23..4 4368 4) 36 34, 43 4 | 44 : 
San. 2s.) 28) 34 ae 3H 4 4\4 4 
an. ee i | 
es we oS AF i ad ae 4 
23...2 | 3 3 i 4.3 \3 4 
30.133 4'3h @ 3m W5 Z i ie 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


There was a little buying in the silv er market on Saturday, 
which caused the price to improve 4d, to 219d per ounce. 
There was a good tone and a moderate demand, ‘and although 
no alteration took place on Monday, there was a further 


—— —— —  ————eeaeaea“#zq—u“a<Owanrnlnmnununenn—— SSSSSSSSS0 a aaooouo=a sn 


THE ECONOMIST. 





[January 31, 1903. 


advance of 7;d, to 21#¢d per ounce, on Peneler. The 
market was rather depressed on Wednesday, however, owing 
to the absence of Eastern capper. and the price declined 
sd, to 219d per ounce. A further decline of 4d took place 
on Thursday, to 21}4d per ounce, but this fraction has been | 
recovered to-day, making the closing quotation 21-4 per 
ounce for both spot and two months’ forward deliv ery. | 


The following is from Messrs Pixley and Abell’s 
dated January 29th :— 

Gold.—Bar gold, fine, 77s 9$d per oz standard ; United States 
gold coin, 76s 4)d per oz; German gold coin, 76s 4}d per oz 
nominal ; French gold coin, 76s 42d per oz nominal; Japanese yen, 
76s 44d per oz nominal. 

Silver.—Bar silver, fine, 21}d per oz standard ; bar silver, two 
months’ delivery, arjid per oz standard; bar silver, containing | 
5 gars gold, 22$;d per oz standard ; bar silver, containing 4 grs gold, 
22d per oz standard : bar silver, containing 3 grs gold: 21 id per 
oz standard; cake silver, 237;d per oz; Mexican dollars, 214d, 
nominal ; quicksilver, £8 158, 3 per cent. discount. r 





Circular, 





The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.102,210,000, at Is 4 I- 32d to 1s 4 3-32d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
275,895,050 .... 18,379,611 
184,445,706 .+.. 12,275,784 
8,050,000 .... 538,983 


192,495,706 .... 12,814,717 


April 1, 1901, to March 31, 1902 .....e.se 


April 1 1902, to January 21, 1905 ........ 
Week ending January 28.............0-+ 








Allotments since last Friday :— 


Rs. 
Wednesday...... 231,000 in bills on Caleutta........ ) At 1s,4¢,4, about 33 
* sensi 132,000 in bills on Madras ........ + per cent., & above 
- eee . 2,024,000 in bills on Bombay........ ) in full. 
* ~-ee-+ 4,822,000 in transfers on Calcutta ..)} Atls45-32d, about 3 
— -  791,000in transferson Bombay ..) per cent. 
Thursday ........ 10,000 in bills on Madras ........ At ls 43-32d. 


Next week Rs.8,000,000 will again be offered. 


Tenders were received at the Bank of England on the 
26th inst. for six months’ Treasury bills to the amount of 
£2,000,000, in replacement of a similar amount falling due on 
the 30th inst. Tenders at £98 8s 44d will receive about 48 
per cent., and above that price allotments will be made in full. 

















Revenue ist Half, 0 |e Ended Jan. 24. | Traffic | Gost Aggregate Receipts this Half-year. Aggregate 
ae Ancum. a |8a: @ |\SE per Mile i otal Miles 0 
ie Name of Railway. Ez sas, <5 |=- c per ‘i. this Half-year. oun 
Grom Work: | Fired ing 2 gs. 353 $= Ree Neck. 7 z Passengers, &c. Goods, &e. 
ling Ex-'Oh'rges =~"! $25 s2S &3 be ile. or “ . 
cetpta. 'penses. Asiss) a” mas) [SE = | 1005 1908 S | 1903. | 1902 | 1903 | 1902 | 1003. | 1902  1900| 190 
2 2 oe coe ENGLisa. £ z z £ 2 wz. + £ eS rw 
309,743| 171,929 74,606 o DIY sich eee egencwerees “ -. | 13,463) 12,913) 434 415 143,158 190 |. ss sa i 47,774, 46,601 0 W 
47,412, 30,442, 18,129 nil. nil. Brecon and Merthyr...... 385 1,341 1,726) 1,887) 28) 31 77” «8 1,596 1,521) 6,302 6,764 6,896 7,285 61 6 
148,219| 95,507 nil. nil. (Cambrian .............. .. 1,974 2,608 4,582) 4,762) 18 21 20,635 2) 7,865 7,766 8379 6,235 16,264) 16,999 250 20 
we | ioe a 4 4 (\Centrai London .......... a ‘< 6,776 6,616/|1129 1103 a 1093 ee ee nes Se 27,072| 26,196 6 6 
80,355, 36,957 58330 2; 3 Cityand South London. -- .._ 3,367; 2,909) 538] 465° 394,305. 77 J re . fe 13,678} 12,056 64  & 
255,849) 128.983 185,708 3 2 Furness ................ .. 1,957 7,523 9,480) 9,008 69 65 1,840 704 | 8579 8,215, 27,836 26,188 36,415) 34,405 1399 18 
1637,216'1107,384 597,385 nil. nil. Great Central ....... ae . 65,553 64,391; 141 136. 102,783 304’... me fied i 253,475| 299,622 465 44 
2682450 1721, 880,460 42 14 Great Rastern ........ -.+» 46,800 45,800 92,600 91,500, 83, 77 46,692, Q5xd 195,000 194,800 159,400 157,700, 358,400) 349,500 1,168 1,16# 
2748,660 |1824,615 739,861 24 ‘Great Northern .......... ayo 69,713 105,970 105,626, 80 78 40,442) 103 | 151,660 150,304 256,593 255,008 406,253  405,3121,355 1,351 
5491, 388 3516,024 1504,079 6, Great Western. . ; 80,300 115,800 196,100 201,500/ 74 75 41,139 1384 | 345,200 338,900 438,800 $42,700 784,000| 781,600 2,661 2,046 | 
218,468 136,812 96,625 14 nil. Hall and Barnsley... -. 8,616 8,116] 108 111 206,785) 435) |. c Ee 32,286, 31711 73 
2601,330 |1575,718 1495, 716 34 |Lancashire and Yorkshire 32,655 62,597 95,252, 97,507| 168 170| 100,142 108 | 140,403 146,129 235,862 231,725 376,265. 377,855 558) S88 
6673, 955 |4305,255 4323,290 42 |London & North-Western 88,000 155,000 243,000 245,000| 125, 125, 66,446! 1684 | 377,000, 384,000 576,000 579,000 953,000) 965,000 1,%0a 1, 
2417,598 1888,088 1226,142 7h 4 |London & South-Western $3,600 25,700 69,$00/ 71,100/ 72, 73/ 49,986) 1744 | 194,800 188,500 99,300 100,300 294,100) 288,800 976 Ml 
1507,449| 944,325 867,100 7 3 (Lon. Brighton&8.Coast.. 35,272 14,463 47,735 49,167 96 101 60,192 138)x | 157,408 156,793 58.428 8523 215.836 215,316 487 | 4 
196,334) 126,158, 116,309 8 4 ‘|Lon., Til ury, & Southend 4,586 2,116 6,702 6407) 82, 79| 52371, 147) 66,276 63,346! 20,695 20,383 27,415) 25,193 @2 ff 
87 28,876) 29,609 7 Maryport and Carlisle .. 628 1,430 2,058 2.165) 50 63 21100 163 | .. > “3 8.552; 6,605 41h 4 
$12,974) 207,496) 315,908 24 25 |Metropolitan -.......... ie .+ | 26,590, 16,020) 259, 252, 200,288 914)... i - ia 67,512) 55,728 a 
202,974) 112,602) 129,900 nil. nil. | Metropolitan District .... 7,854, 7,584| 604 578 658,966 40 * - ies as 31,691, 30,429 13) 
5446, 702 \3409,396 3015,728 54 EE os consdoteehos ven 54,121 154,857 208,978 210,985| 152| 154, 53,231 73 | 228,943 218,856' 591,069 5€9,889 819,912) 808,739 1,376 1. 
4340, 847 (2850,280 1974,702 6 4) |North-Bastern............ 42,574 117,337 159,911 158,611; 98 98 44,770 148 | 179,545 184,232 407,621 400,015 687,166) 584, 247 1,6408 68 
275,682) 188,06 64 64 \North London. . 6,301 4,115 10,416) 10,678) 868 871, 341,344, 162; | 25,403 25,714 15.855 16,509 41,258) 42,313 12 
465,se2) ono.s13, 265,500 44 4 | {% _Staffordshire—itail... 4,697 12,748 17.445 i699 90; 99 } 44,882 110 {19,117 19,824 44,377 41,081) uae ona {133 | 
Eiht ledssbebwe’ ce ; 13 ’ i me yOhO) “ 
131,657) 79,584 71,981) 6 5s ID hives an connate és --+ 5,497, 4,614) 72) 61) 29,600 7824 ce * — _— 22,311; 18,326 7 é 
2080,886/1447,110 648,978 ° nil. } S.-Bastern & Chat. Rail. 50,859 20,241 71,100 71,566 110 111, 2,173 isa? | 194,549 187,184 60,282 63,529 254,851) 250,715 | {ie 
455,942) 262,401 334,825 3k 34 Toff Vale, bicininbidiieks 3,355 13,373 16,728, 18,185) 136 143) 76,530' 74 | 14,609 14,877 51,305 63,904, 65,912) 68,781 12h 
2108, 354 143,625 1287,685 44 33 \Galedonian* .... 22,803 49,841 72,734 76,074: 84 987) 63,552 1143 | $ gl 
\Galedonian*™ .............. , 9, j , $0 7, 870; 
873,009) 513,694 481,394 4 21 (Ghaogow Bout Western* 10,609 17,179 27,788 27,608; 68 73 43,541 or e798 Sisiee “Boo. "See 9.8 aT et 406 sa 
246,798 156,68 is01s ail ntl High lead Stee. vers S403 078 366} ool i8| ease. Set . . | ie, aaz tai | 
. . nil. |Highland® .............. ot aad 403 8,0 568} 26 16) 14,429 47 5,005 4 
2183,374 /1118,023 1632,225 3 3 North British* i dice aonb 22,775 82,870 75,645 75,330, 59 $9 51,580 ast — 1716) 61.122 sie apie ae 
ish. | ** - * ” . 
4,327; 39,214 40,689 6 5 (Belfast and County Down 1,321 642 1,963) 1,985, 26 2 = 
\ ‘ / J 6; 18,960 130. 4 764 
SS BS Eh RTS WS oe I Be Re ts te ee ae te ie ee 
. : - nil. oxford =. a , j 29 30) 18119 14 | |: ~ . ry 14 
433,298; 245,598 ee 64 64 Great Northern .......... 7,119 7,629 14,748 14,324) 27° 27| 15,258 170 | 30,285 30,203 27.454 27.643. ar Te0 ase 
ome, 428) 400.8 420 5 54 GreatSouthern & Western 9,764 10,660 20,424 20,010| 19 20) 131,508 108 | 39,674 39,925 40,175 38598) 79,849) $1 oS ot | ue | 
ved’ 162,762 150,806 5 5 \Midland Great Western... 3,721 5,634 9,355 9,018) 16 17' 11,727 92h! 10,456 12,071 19.361 18,662 29,807! 30,753 588 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week 


* From ‘augent lL. 
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Sa eee COLONIAL, _POREIGN, AND AMERICAN RAILWAYS. 
ze Receipts. Total Receipts. | Ze Receipts. | T j orl aE 
Name te - = } ‘otal Receipte. | = Receipts. Total wo 
ee TST ee “1s Te Heme | BA! sm [tee ~ra6s a Name. Fa ac: was 


i . 5 .- % 
Bombay, B., & 0.1. Jan. 24 25.933 22,4 75,266 Wey ey 
Burma -.--. Dee. 13, 13,525: 12,102) 315,896, 316,812 C.Uru of MVid 24 
Oanadian Pacific. Jan. 21 133,200) 121,200'4, ot $00) 4,345,600 Costa Rica. 24 
lndian. 24, 92,135 33, "324,133 Kast Argentine Dec. 20 


n 98,535, 311,1 
.Trnk. of Canada 21 135 a8 107,981) Seo eas 311,345 Entre Rios .. 


@t. Indian Penin. 24, 82,520 72,857) IDee. 8 


z ; 
75,000 B.A.& Rosario a Jan. 2a| 63,658 52,212. 174,438 


in on 7 * 194,249) Denv.& RioGrande|Jan. 7 56,660 


1,456 1,171 40,208 


| AMERICAN.—Uon, | 2 | s 
15, 603! Cinn. Southern ..|Nov. 93,200 9, 200 1, - oo 1,861, “ 
986 7 ) 
4,601 Brie .............. Nov. | 808,027 708,088 $643.8 ae 
36.039) filiois Gontrai-""” (Now Pou'i4s| 662.625 4,408,120 § 
49, 692 Louisvi. & Nashvle.\Jan.14 130,193] 124,937 256,835) | 3 


265,333) i. 027 a Guaira & Car Dec. 2 1,162 893. 60,583 
median Midland. 2 20, 580 ees 70,000, 53,575 Leopoldina .... Jan.24 10°567. 20°620 40,412 Be Xe Oriani NE | is er 8,200 16,600 
ire pec 35) Haas 21, 65,358 re 888 Mexican....... 24'$100,100 97,800 360,700 385,100| Norfolk & West, i¢ 62 000| 65,400 _ 139,600 
aries Fos A ES BR SRE Mey ps ROR Ra Athan pn UB) la mal 
a . ’ Y ennsylvania Nov. 1,893, 165'1, 754,£65 9,942, 
BA oe Gt. Bouthern San. 25, 60,187 61,915 1,374,821/1,308, me. — 2% «4,037 4,641 14,290, 17/527 Philadeipnia Erie |O st. 123,117| 141,944 oe asa 


2, 24,730, 22.354 623,267 $00,277 Ala. Gt. Sth 
B. Rares & Paine 24 12,463 12,121! 336.600! 305,423 Chic. Mil. &S P. Rov. * 


+ Two weeks. 


@ Including receipts of the Central Argentine Railway. 


Philadel.& Reading Nov. 577,494 528,122 2,196, 


anit 9,255 253,493, 235,425 Southern Railway \Jan.14 152,000) 150,000 


292, 400 
835,426 4,254,835 4,078,999 Wabash .......... ‘Dec. 31 108,554! 10.0 se = 
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January 31, 1903. | 


The following is a statement of the Treasury Bills at present | 
outstanding — 


Date of 
Maturity. 


Average | oe 
Rate of | Duration. | 
Discount, | 


} 


a 


1902. 
March 1....ses- 
March 21 .....- 
April 5 seeeeeee) 
Aug. 15 ecccccce| 
Aug. 30 ‘on aaeeen 
Sept. Ve 
Sept. 26......+.! 

EE: na uielewinih! 
a cvenkees 
. feo 

1903. 


. 30 soneceoe| 


| 26,133,000 | 


e. 


12 months Mar. 1, 1903 | 
12 months) Mar. 21, 1903 
6 months April 5, 1903 
6 months Feb. 15, 1903 
12 months Aug. 30, 1903 
12 months Sept. 17, 1903 
6 months! Mar. 26, 1903 
12 months Oct, 5, 1903 
6 months May 15, 1903 
3 months Feb. 25, 1903 
6 months June 24, 1903 
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6 months July 3, 1903 
| 6 months July 30, 1903 
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The National Bank of South Africa, Limited, has opened a | 
new branch at King Williams Town, Cape Colony. | 

We are informed that Mr William Edward Robbins was | 
declared a defaulter upon the Stock Exchange on the 
2gth inst. 

Mr Lindsay Eric Smith, director of the Union of London 
and Smiths Bank, Limited, has joined the board of the 
National Bank of New Zealand, Limited. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS, m4 WITHDRAWALS. £ 
Sat., Australia ........ 22,000 | Sat., Buenos Ayres .... 50,000 
Net eflux ..........-. 38,000 | Wed.,S. Africa........ 10,000 


eee | —_——-. 
60,000 | 60,000 


LONDON COURSE OF EXCHANGE 


Price Negotiated on ’Change. 
| Usance, a ; 
| January 27, | January 29. 


Cheques | 25 : 13? 
3 months, 25 : ; 
do 25 


i Berlin 


Ditto ‘ 3 months, 12 
20 


Hamburg ... 

Frankfort 

Vienna and Trieste 

Antwe 

St Petersburg 

Moscow | 244g 244 

Genoa, Naples, &c. 

Madrid, Barcelona, &c, fA; Shy S58 
Lisbon 41 414 41a 

25 42% 25 474 25 413 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank n 


| Bank 
Rate. Market. | 


Rate. 
of 


Open 
Market 
: 20 % | "9 % 
Paris ...... 3 May 24, 001 22 | Genoa...... 5 4; 
Berlin 4 Oct. 16,02] 2 | Geneva .... 44Oct.16, 02; 34 
Hamburg .. 4 Oct. 16,02} 2 | St Potersbrg 44 Mar.15, 02] nom. 
Frankfort .. 4 Oct. 16 02] 2 | Madrid .... 4 Sep. 11, '02) 4 
Amsterdam. 3 June20,'01) 2? | Lisbon .... 54Jan. 11, 99) 5 
Brussels... 3 June20,'01] 2 Stockholm.. 44Jan. 9, '02} 4 
ee -+++ 5gFeb. 6, '02} 2; | Christiana.. 5 Dec., 02} 5 

me...... 5 Aug. 27, 95] 44 | Copenhagen. 4 Feb. 6, '02) 4 
Turin 5 Aug. 27, '95] 45 | 

At other centres the latest recorded quotations are :— 


New York (call ao i 
Di (call money) 3% | Calcutta, Bank min....... 
ito (endorsed Bills).. 5 to 53} Bombay, Bank min. ...... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


eee 


eel | 

iL | Rates 

Daten! of Ex- Usance, 
| change! 


| Rates 
Latest > 
of Ex- |Usance. 
<a Dates. change. | 


Eusie a Jan. 30 25144 Ch’ques Rio Janerio....\Jan. 28 11334 90 dys st 
en is. | 29) 25°18 » Buenos Ayres..\— 22 90 dys st 
erdam ,— | 12132 Short. Do Pm.onGoldi— 9% 
20°50 1 90 dys st 


= ‘Montevideo....— 3 
\Bng Sng 
oe pm 60 dys st 


on 3 mos. 
20°49 | Short. 


rc. 


St Petersbre a 
New York " = 
Lisbon 


os. 


SSSBVsSssyss 


| 
eee. 
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The followin i 
a & are the standards for gold points of the 
ena gold exchanges :— oo, 
Tancs, FRENcH, | Marks } 
25.32 . GERMAN. Dollars. AMERICAN. 
25.224 — pb, Mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 


244 p. mille agst us | Sp. mille agst us | 4.827—8 per mille agst us 


was quite a marked improvement, Spanish made up 13 higher 


THE ECONOMIST. 


The latest exchanges are :— 
French “cheque’’ exchange 25f 144c, or 34 per mille against us. 
German short exchange .. 20m. 50pf, or 3; per mille for us. 
New York exchange | 
“Cable transfers” | 


THE STOCK MARKETS. 

There was again only a small volume of business to be 
arranged at the settlement, which passed off without any | 
hitch. Movements in prices proved to be almost generally 
towards higher values, the chief exception being the Home 
Railway group. In Foreign stocks of all descriptions there 


..+- $4.874, or 45 per mille for us. 


at 88},and Portuguese 14 at 63}. The Turkish B group 
advanced as much as 3} during the fortnight. South 
Americans showed an all-round improvement, the Argentine 
sterling loan of 1888 having risen 4, and the others $ to 1}. 
Brazilians made up about } higher generally, while there was 
a rise of 2 to 3 points in Chilians. Amongst Home Kails the 
most prominent movement was a fall of 4 in North-Eastern. 
North-Western dropped 2}, and Midland Deferred 2}. There 
were also falls of 3 in Chatham Second Preference and South- 
Eastern Deferred, and 2} in South-Western Deferred. The 
Tube and Underground stocks had improved, Central 
London Deferred to the extent of 4 points, while City and 
South London, Metropolitan, and District showed smaller 
advances. Americans compared irregularly with the mid- 
monthly settlement, advances being marked in Chesapeake 
and Ohio, Erie issues, Norfolk and Western, and Reading, 
while there were declines in Atchison, Baltimore and Ohio, 
Milwaukee, Illinois Central, Louisville and Nashville, 
Southern Pacific, and Union Pacific. Canadian Pacific 
shares made up at 139}, as comvared with 140} on 
January 13, and Grand Trunk Guaranteed and First 
Preference rose } and 1 respectively. A noteworthy move- 
ment was a rise of 7 in the price of Bombay, Baroda, and 
Central India stock. Mexican First Preference made up } 
lower, and Buenos Ayres and Pacific and Buenos Ayres and 
Rosario had fallen a point each. 

3usiness during the week has been more restricted than 
ever, but prices in most departments have kept fairly steady. 
There is nothing doing in Consols or other high-class securi- 
ties, all the available supplies of cash at present finding 
employment in the money market. Foreign stocks remain 
firm, several fresh “ highest on records” having been made 
during the week. Nothing seems to galvanise the Home 
Railway market into any semblance of activity. The Great 
Central dividend was acclaimed as remarkably good, but so 
far as increasing the volume of business was concerned, the 
effect was scarcely noticeable. Except for a rise in Welsh 
railways, movements in the group generally are of small 
importance. There has been more dealing in Canadian 
railways, and prices have further improved. Americans, 
however, have been very lethargic, business being of small 
extent both here and in New York, with little more than 
fractional changes in quotations. One or two Argentine 
railway stocks have attracted attention in the past day or two, 
and Mexicans show a little recovery. Inthe Miscellaneous 
market, London and India Docks and Hudsons Bay have been 
conspicuous, and Iron and Steel companies’ shares have 
received a little support. As regards mines, South Africans 
have failed to develop new activity, but a movement has 
taken place in the Jungle department on reports of fresh 
developments, though it does not appear that the public have 
been drawn in to any considerable extent. 

Home and Colonial Government Securities.—Consols 
have been dull, mainly owing to the renewed scarcity of 
money. The market is a little harder at the close, and there 
is hardly any change on balance. Local Loans stock 
has fallen $ to par, while other British and Indian Govern- 
ment stocks are without change. Colonials have been exceed- 
ingly quiet, the only variation being a slight recovery in 
Victorian Three per Cents. There is absolutely nothing of 
interest to note with regard to British Corporation stocks. 


i - CLosinc Paices. ——=, 
Last | ’ : [Move- 
week.| Sat. | Mon. | Tues.| Wed. Thurs. Friday ment. 


% until 1905 j 
2 93h § 93k 8 9% 49 £93 @ .. 
epee pes pe bs 


Cons. 


93 41°93 4 93 4/954 \+ ¢ 
} | 
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Foreign Government Securities.—A buoyant tone has 
prevailed on the Paris Bourse, and most of the “ specialities” 

. show an advance compared with last week. Spanish bonds 
have changed hands at 89}, which constitutes a fresh record, 
the highest quotation for last year being 88}. Turkish stocks 
have again moved up, as it is said the Porte is again pressing 
forward the unification scheme. Hungarian Rentes show a 


| 


! 
' 
i 


marked improvement, and German, French, and Italian | 
securities have all advanced. Chinese sterling loans have 
moved up, the Imperial Railway loan to the extent of 2 points. | 


Mexican External are once more up to 101, and in the South 
American department the feature has been the strength of 


the lower-priced securities, including “rubbish’’ bonds, | 


such as Colombian, Costa Rica, and Honduras. The first- 
named of these have been actively dealt in, and have risen 
from 20} to 25}. Venezuela bonds are 3 higher on anticipa- 
tions ot a settlement being secured by means of a lien on the 
Customs receipts. Uruguays have also been in high favour, 
the Three and a-Half and Five per Cent. bonds having risen 
a full point each. Brazilians were very flat at one time 
on account of a dispute with Bolivia and reported movements 
of troops to the frontier. It is stated that the matter has 
been adjusted, and prices have recovered to about last week’s 
level. Argentine bonds have been quietly dealt in, and are 
about a point higher generally, while Chilians are unchanged. 
The following are the principal rates for continuation charged 
at the settlement:—Argentine, Brazilian, Chinese, and 
Japanese issues, 4 to 6 per cent.; Egyptian Unified, 3 to 5 
per cent.; Italian, even to 1 per cent.; Mexican, 2 to 3 per 
cent.; Portuguese, Turkish B, C, and D, Anaconda, Ottoman 
Bank, and Peruvian Debenture, 4 to 5 per cent.; Peruvian 
Preferred and Peruvian Deferred, 5 to 7 per cent.; Russian, 
1 to 3 per cent.; Spanish, 1 to 2 per cent.; and Rio Tinto, 34 
to 44 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— “ Making-up” 
,—Closing Prices-.. Rise Prices. 
Last Week. To-day. or Fall. Jan. ?7. Jan.13. 
Argentine 5%, 1886-7 i . 4 4. + ; — 

Do 1891 Funding ——~ wee .. 100 

Do National Cedulas“B” .. 44 .. 444 + } “4. 
Brazilian 4% Bonds, 1889 764 .. — §.. %5§.. 

Do W. of Minas 5% - 87% 

Bulgarian 6%,, 1892 93 
Chilian 44%, 1895 
Chinese 7%, Silver, 1894 

Do Gold 1896, 5% 

os 4% Unified Debt .... 
34% Converted 
French 3% 


— 1 


German Imperial 5%, 1891 .. 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes .... 
Italian 5% Rentes . 
Japanese 4% Sterling 
Mexican Conv., 18399 
Peruvian Corp. 6% Bonds... ... 
Portuguese(New) 
Russian Ser. II., 4% ‘ 
Spanish 4% Sealed 68h Cti«ts se 868 
Turkish 34%, 1894 101 ~ ia. nate S oe 100; 
Do Series “B” 604 Cin 57 
United States 4%, 1877 1104 = 
Do New 4% a. si o0..6s. 26 80 a an 
Uruguay, 34% Bonds _ =e 1 et 1 wo TH. W 
Venezuela 3%, 1881 4 es oo 5S ce MEW MM 


British Railways.—Up to last week the paucity of 
business in the Home Railway market was explained by the 
fact that everybody was waiting for the results for the past 
half-year. Now that these are being made known, however, 
there is no apparent increase of business. The accounts are 
scanned and discussed with every appearance of interest, but 
although prices are moved.up or down to some extent in 
accordance with the opinion formed of the results, it is not 
because there is any great at.ount of buying or selling. The 
South-Western accounts, like most others, were better 
than was apparent from the dividend announcement, and 
the Deferred stock of that company has moved up a 
point. The Great Central distribution of 3} per cent. on 
the 1879 Preference stock was distinctly better than the 
forecasts, but the junior stocks have fallen off, no doubt 
as the result of profit-taking. The Preference stocks from 
1874 onwards have risen 1 to 2 points. The Great Central 
dividend appears to have revived expectations respecting the 
dividends of the “ heavy"’ lines, Great Western having risen 
14, and North-Western, Midland, and North-Eastern each 
show some improvement. Great Northern, however, have 
given way again. North British has recovered, on 
a contradiction of rumours that something was wrong with 
the accounts. The Welsh railway dividends have given satis- 
faction, and Barry, Rhymney, and Taff Vale stocks all show 
substantial advances. The following were the rates of con- 
tinuation on Home Railway stocks at the settlement :— 
Brighton Deferred, § to }; Californian Deferred, 1s 6d to 2s; 
Chatham, od to 1s; Great Central Deferred, 6d to 1s; 
Great Eastern and North-Eastern, 4 to 3; Great Northern 
Deferred, 2s to 3s; Great Western, } to }; Hull and 
Barnsley, 1s 6d to 2s 6d; Lancashire and Yorkshire and 

trGpolitin. fe to 4; Metropolitan District, rs 3d to 1s 9d; 
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Midland, 4 to }; North-Western, | to 4; South-Easterp 
Deferred, j to }; and South-Western Deferred, } to }.| 
North British, 1s 6d to 2s 6d. 

The traffic returns of eighteen principal English and Irish 
lines show a decrease of £9,204, equal to o°6 per cent., for 
the week, as compared with the corresponding week last year. 
and the three principal Scotch lines show a decrease o} 
£2,845, equal to 1°6 per cent. For the current half-year the | 
English and Irish lines exhibit an increase of 4 31,784, or o6 | 
per cent., while on the Scotch lines there isa loss of £43,374, | 
equal to o’8 per cent. The latter are calculated from August | 
1st instead of from January 1st, as in the case of the English | 
and Irish companies. | 

The receipts of all the Associated Companies of the British || 
Electric Traction Company for the week ended 23rd inst, | 
amounted to £16,508, being an increase of £6,301 as com. 
pared with the corresponding week last year. The agere. | 
gate receipts to same date“since the commencement of the 
year amounted to £56,774, an increase of {22,201 as com. 
pared with last year. The total route mileage operated this 
year is 345} miles, as against 281 at the corresponding date 
last year. 


Subjoined are the latest closing prices of the more important | 
issues as compared with last week’s prices. The making-up |] 
prices at the last settlement are also given for reference 


purposes :— “Making-up” 
—-Closing Prices—,. Rise Prices. | 
Last Week. To-day. or Fall. Jan.27.Jan.13. 
Barry Deferred Ordinary oo 90 be OM ve ss tee 
Caledonian ee ©6285 co weet Be oo a 
Do Deferred . ee a ad Se” le Bsa 
Central London Ordinary ee 120 ° ° e+ 108 
City and South London os ‘a ne 
Great Central Preferred........ os me a 
Do Deferred ee ee * - 1 
Great Eastern ee “* 
Great Northern Deferred oe oo 4 : - 
Great Western ee : = “i 
Hull and Barnsley 44 


| Lancashire and Yorkshire .... a ve ne .. 109 


' London, Brighton, &c..“A”.... ws _ «+ 133 


London, Chatham, and Dover. . . § a o & 
Do Arbitration Preference .. ° ka at Ss se . 984 
London and North-Western. ... . ; -. 170 
London and South-Western... . Jan ae ee -. 17% 
Do Deferred ot os a ° re 
Metropolitan Consolidated .... ee ; re 9h 
Metropolitan District 40 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 35% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “A” 


American Railways.— There seems to be little in the| 
Wall Street position to cause anxiety, the monetary pressure 
having diminished, and exports of gold having been so far 
averted. The railways, too, are doing good business, but 
the New York market requires something more than that | 
to stimulate it into activity. It has amused itself with | 
rumours of pending new combinations, the Pennsylvania} 
being credited with a desire to spread its net still further. 
The reports so far have not materialised, and the markets on 
both sides have been dull and idle. The biggest movement} 
of the week is a rise of 2} in Erie Prefs., and there are small | 
advances in Atchison Prefs., Reading Second Prets., Univ 
Pacific Prefs., and Southern Prefs. Slightly lower prices are 
quoted*for Pennsylvania, New York Central, and Norfolk and 
Western. The general rate of continuation on Americal 
rails at the settlement was 4} to 5} per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 


Closing Prices Rise Prices. 
Last Week: To-day. or Fall. Jan. 27. Jan.13| 
Atoteince Oomk. 2000. scccccccees 5 ab 91 


Do Preferred ia a” ioe + ; 102h = 


. ws 7 
Do Preferred os aoe pao ee ae % 
Chicago, Mil.,& St. Paul, C Stk. 7 at oe on on ee. 
Denver & Rio Grande Ord. Shs. eee 

Do Preferred Shares ate. ile Maal! a 


he a. ae 
Do Ist Pref. 73) +. 7 
Do 2nd ,, 9. & 
Tilinois Central Shares as ; we 152 oe J 
Louisville & Nashville, C Stock ° 1 131 13} | 
New York Central Shares 155 
N.Y., Ontario, and W. Reg. Shs. 2 i 344 
Norfolk & Western Common .. ite g.- 76h. 
Do Adj’t Pref. a Du 944 
i. B 
a 
4 
4 «- 


SS eee 
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Pennsylvania R.R. $50Shares.. 

Reading oe 

Southern Ordinary oe 
Do Non-cum. Pref. .......... ; we 

Southern Pacific 664 es 

Union Pacific Shares ; oa 

Wabash Pref. Stock 46 — 
Do 6% General Mort. Certs... 


. 
313 .. 
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19 « 
Colonial and Foreign Railways.—In contrast for 
once with Americans, Canadian railways have been 
active and buoyant. Canadian Pacific shares are ! 
higher than last week, at 1403, and each of the 
Grand Trunk stocks shows a fairly substantial advance 
In the Indian railway group, Bombay Baroda stock com 
tinues to forge ahead, having put on 4 points during the 
week, making a total advance of 18 in the past month. + 
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j Automatic Delivery and Harrod’s Stores. 
| Were the rates of continuation on some of the active Indus- 


} and Maxim, 5 to 54d per cent.; Welsbach, 5 to 7 per cent. ; 
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new demand has sprung up for Buenos Ayres and Rosario | 
stock, but though dealings have been numerous, the price | 
is only 1} higher on the week. Buenos Ayres Great 
Southern has fallen a point, and Cordoba Central Debenture | 
stocks have further declined. Mexicans show a recovery, the | 
First Preference being 2} higher than last week. An advance | 
has taken place in North-Western of Uruguay stocks. The 
only movement among Brazilian railways is a rise of a point 
in Great Western of Brazil shares. Rates of continuation 
in this department were as follow:—Grand Trunk Ordinary, | 
6d to 9d; ditto First Preference, 4 to }; ditto Second Pre- 
ference, } to 4; and ditto Third Preference, 1s 6d to 2s; 
Mexican Ordinary, 9d to 1s 3d; ditto First Preference, 4 to | 
+; and ditto Second Preference, ts to 2s. 


| 

| 

The following shows the net movement on the week in | 
some of the principal issues:— “ Making-up ” 

} 

| 





having occurred in Lloyds, National Bank, Bank of Egypt, 
and Hong-Kong and Shanghai. London and Westminster 
shares, however, are nearly a point lower. 
Allsopps Preferred Ordinary being 1, and City of London 4 | 
lower than last week. The accounts of the London and | 


/—Closing Prices— Rise Prices. 
fast Week. To-day. or Fall. Jan. 27.Jan.13. 
Bombay, Baroda, &c. .......... 158h ww «= 1628 «* oo 0 oe 155 
Buenos Ayres and Rosario Ord, 73 “om o + Ub ce TH oe TS 
Buenos Ayres Great Southern.. 135 .. 135 -— 1]. 35.38 
Canadian Pacific, Shares ...... 139 ; 1409... + 1 .. 1393 .. 1408 
Grand Trunk of Canada Ord. .. 16 oe 16th .. + Fh.. 16R .. 155 
Do First Preference.......... — — o * 1. 2c Boe MB 
Do Second Preference . 97 ~ + 2... h.. tet 
Do Third Preference Ge cs 46 ot. tas Se 4 
Great Indian Peninsula B...... 22 ee 22 ee) Lee ae 22% - 22% 
Mexican Railway, Ordinary .... 152 7 16 + 2. WM. B | 
Do First Preference.......... 61 . = -+ 24 ~- GL .. GE | 
Do Second Preference ...... 22h «««. «= 34h ~ + 1 se 22h. 225 | 
NED os cnien ccasdcvassasahece 8 oe 8 se ba ea OO Hi vo wet 
PE DED iia Aes desdeteesians 165 sc © si mah ee eg: Sn ee | 
Miscellaneous.—-Bank shares show firmness, advances | 
i 


Breweries are fiat, | 


India Docks have given satisfaction, and the Deferred stock , 
has risen 3. Hudson’s Bay shares have beaten all previous | 
records at 40, and are being talked much higher still. Iron | 
and Steel shares exhibit some strength, advances being | 
marked in James Dunlop, Nantyglo and Blaina, Pease and | 
Partners, and Ruston, Proctor, and Co. Anglo-American 
Telegraph is a point lower. British Electric Traction shares 
are in demand, and have advanced to 13}. Several Electric 
Lighting shares have moved up on the dividend announce- 
ments, while Gas Light and Coke has fallen 1, and Contin- 
ental Union Gas 4. Higher prices are quoted for Bergvik | 
General Hydraulic Power, Liebig’s, Lautaro Nitrate, and | 
Nelson Brothers, while there are declines in Sweetmeat 
The following 


trials :—J. and P. Coats Ordinary, 2}d to 34d; Vickers, Sons, 


Hudson's Bay, 1s 6d to 2s. 6d.; Allsopps Preferred Ordinary, 
even to } contango; and J. Nelson and Sons, 3d to 4d. 


The following are the prices and variations of the more | 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices, Rise 

Last To- or Last ‘o- or | 

Week. day. Fall. | Week. day. Fall. 
Allsopp Det......... oP en | Linotype Det...... ics Med. of | 
Anglo-American Tel 495 .. oe hos cide anne Veh-> Ugh. 
Armstrongs oo oltntiie 22... 2.. .. | Lon.&County Bankl(5 ..105 . | 
British Elec. Tractn. 123 .. i oot 4 Lon. & West. Bank 64} .. 634 ..— } 
Coats (J.and P.) .. 44¢i%.. 4% ..+ gy! Lon.Genl. Omnibus 90 ..90 .. .. 
Eng. Sewing Cotton 4.. 4.. .. | S.AfricanSupply,ac. 43... 43... .. | 
Gas Light, &e...... 89 .. 88 ..—1 | Vick'rsS'ins&M'xm 2 .. 28 ..— i | 
Guinness Ord. aioe S70 ..570 .. .. | Spiersand Pond .. 103 .. 2 pit hea 
He not's Stores .... 4% .. 4 8. Steel Corpn... 38 .. oot 
Tudson's Bay hetseh ee oo BER Be cceaseve 89ix . 893 ..+ 
mp. Ottoman Bank 144 .. 144 ..+ & | Welsbach Ord...... ee. oe 


Mines.—The Kaffir Circus has been dull all through the | 
week, but the lack of business has not led to any marked set- | 
back in quotations. Of course, when there is nothing doing | 
Price naturally sags a little, but the fall is almost in all cases 
nothing beyond a fraction. There are declines of 4 each in | 
East Rand and Ferreira, and of about 3 each in Crown Reef, | 
Heriot. Wolhutez, Geldenhuis Deep, Rand Mines Deep, and | 
South Geldenhuis. On the other hand, Modderfontein, | 
Anglo-French, and Consolidated Goldfields show small | 
advances, De Beers are the turn better, while Jagers- | 
a have gone back to 27. Rhodesians show very | 
at variations. Chartered are unchanged at 3,%. | 
zeelong and Rhodesia Exploration have improved to 
a extent, while there are declines in Globe ard | 
Wasesh Lomagunda Development, and Selukwe. The 
fain - market was somewhat disorganised by the 
beeen the Proposals for an amalgamation between the | 
re ciated, Associated Northern Blocks, and the Oroya_ 

ownhill. Associated and Oroya Brownhill have given way | 


‘0 some extent, while Northern Blocks are unchanged. There | 
are small adv 


South Extended 
way rather heavy 
Fingall, Ivanh 
are} up, at 43 


, and. Peakhill, while Horseshoes have given 
ily, and smaller losses are marked in Great 
oe, Lake View, and Kalgurli. Mount Morgan 
» on the satisfactory half-yearly report received 





ances in Great Boulder Perseverance, Ivanhoe | Cape 


a 
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from the mine. Quite a little boomlet has occurred in the 
West African market, and all the leading shares show a 
moderate advance on the week. Indian Gold shares are 
firm, and Copper issues show some improvement, Rio Tinto 
being a full point higher, at 443, and small rises have 
occurred in Anaconda, Cape Copper, and Utah. 





Sourn AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week, day. Fall. Week. day. Fall. 
SIN a:4.5 pune 7a .. 78... .- | Dezp Levers (Con.) 
Bietirccrenmkews 8 .. 8 ..— New Steyn Estate.. 3¢2.. 3i2. .. 
Aurora West United 14 .. 14..— + Nigel Deep ........ EE woe. ai 
Bantjes Consolidtd. 1}4.. Us. - «+ | Nourse Deep ...... 66. Se & 
Bonanza .........- -- G§.. .. | Rand Mines ...... lla... Ll ..— 3 
Buffelsdoorn Estate 14 .. 1lgy..— % Rand Mines Deep.. 344.. 33)..— 4 
City and Suburban 63 .. 623 .. .. Rand Victoria...... 3g... 3¢..— } 
Comet ............ 2¢h.. 28 ..— yy Rand Victoria East 19... 1g... .. 
Consold. Main Reef 2¢,.. 2¢;.. .. Robinson Central... 44... 4 . é 
Croesus (New)...... 14 Bae, gl Do Deep (New)... 55.. 5St ..— x 
Crown Reef........ 17 174 ..— 2 Roodepoort Central 23 ve Ork--— Fs 
Driefontein ........ Se <e SR .. co | Ress DOOD sccccccs O% .. 93 ..—-& 
Durban Roodepoort 6ix.. 6) .. .. Simmer&JackEast 32.. 34 ..—2 
East Rand Prop. .. 8} -- 8 ..—4 ie WO ec cnens 4. S..— &% 
| Ferreira .........- 24; . 24 --— 4 , South Geldenhuis.. 39 .. 34 ..—} 
FOIE 60s csncnsecs Tyq-- Te_..— ¥g, South Rose Deep.. 3 .. 2% ..-—3% 
| Geldenhuis Estate 6(%.. 6¢4%.. .. , Village Deep ...... 55 A 
GONE 6a sccccane 38... 32.. .. | Witwatersrand.... 4 343 
Glencairn Main Rf. 2%.. 2 ..— & 
Glynn’s Lydenburg 2} .. 24...—4 
Goch (New) ........ Si.. &. fa Laxp, Diamonp, &c. 
Henry Nourse 93 .. Sf ..— 2 
Heriot (New) ...... «Te 2 | Anglo-French Expl 47%.. 44 ..+ #3 
EO aoeananewss 6... 6 ..—2 Anglo-French Land lg... 13. 
Jumpers .......... 4e .. 44..— 2% BarnatoConsolidta 3).. 3g ..—i 
Kleinfontein (New) 275.. 24. -- ' Cons.Gold Fields... 8 .. 8 . 
Knight’s .......... 7 «+ 6H..— Do 5% 1st Deb...106 ..105 
Lancaster ........ 25... 2%..—% De Beers Def...... 223 .. 22f5..+ 3 
Lancaster West.... 25 .. 2% ..—% Se Pile. ccedencs 193 .. 19% ; 
Langlaagte Estate... 45;.. 44).. .. Do 5% Deb. ....1054 ..106 5 
Langlaagte Block B lyx.. lygy.. .. Do 44% Exp.Deb.102 ..102 .. .. 
| Luipaard’s Viei..... 2¢;.. 2 ..— % Exploration ...... a... 0 64+ de 
May Consolidated. . ale: 444... .. | Goerz (A.)&Co..... 3h... 3fh.-— Hy 
MeyerandChariton 6§.. 6 ..—%  Henderson’sTrnsvl. 2 .. 143..— 3 
Modderfontein ....\103 .. ll ..+ 4 Jagersfontein (New) 273 .. 27 ..— 3 
Do Extension ..| 375... 3%..+ 4 JohnnsbrgCons.In, 34x.. 3f;..+ ts 
rs ++ | 3g 3g ...— 4 Do Estate ...... pk cS 
North Randfontein|2 .. 1}2..— % Do Water ...... ig.. Agd.. -- 
Porges-Randfontein 24 .. 2 & Mozambique ...... 12... 1t..— 
| Primrose (New).... Sh .. 4+;..— ¢ New African ..... 2th... 28 ..— oy 
| Princess Estate.... 1g... 1g... .. OceanaConsolidted. 28,.. 25 ..— 
Randfontein ...... 33... 34.. ..  RobinsonS.A.Bnkg. ig it oo th 
| Rietfontein (New).. 223... 24. & §.A.Gold Trust .. 7% Thi .— + 
' Robinson DeVilliers 11 ..11 .. .. ‘TransvaalCoalTrst 3¢ ) 
Do Randfontein.. 1, .. 14... .. Transvaal Consolid § 575. ths 
Roodepoort United ¢ . 3g ..-- & Trans. Est. & Devt 2 148..— +s 
ET coc abeceas 5 .. 24 ..—2% . Transvaal G’ldfield 23 2g ..—- 4 
Bebe «. 2... cccccce Lis.- 14 ..— fs 
Simmer&Jack Prop. 14 .. 13 ..—~ 
Transvaal Gold.... 2s 25 ot Fi RHODESIAN, 
ET iwesencten 5% S . 
WORE odaccanecs 34 ee 
Village Main Reef 9 8 — Bechuanaland .... 1}3.. 1#.. .. 
Vogelstruis ........ Lo ee. eae 1 .j ¢--— 
WRORNEE 6 vsevencdc 13}x.. 138 .. .. British S.A. Chartd. 37)... 3y5.. -. 
West Rand ........ 2 2 - dz Do 5% Mort. Deb.1084 code se es 
Wolhuter Gold .... 5% 5a. 2  Chicago-Gaika .... lg .. lg... .«. 
Worcester ........ 24 Sete. cc | GORE. sccpucness 1g... [gut & 
Globe & a w a. rs — - 
Lomagunda Devt... is ied 
Deep Levets. MashonalandAgncy 2,%.. ai oo te 
Angelo Deep ...... 2Z 2]... .. MatabeleGld,Reefs 23 .. 2t4..— ¢ 
Crown Deep ...... 15 15 as Do Mines........ i.- té--— 
Driefontein Deep.. 23... 2}. 4 RhodesiaGoldfields 1, .. 1f.. .. 
Durban Roodepoort 34... 3}.. .. Do Limited...... ED oe BB ge es 
Ferreira Deep .... 7 .. 64..—% | Do Expl. & Devt. 6Ax.. 63.. + & 
Geldenhuis Deep .. 114 .. 11} ..— 3 Rice Hamilton .... 53... 5¢.. .. 
| Glen Deep ........ 4; .. 4 ..— 3  Selukwe Gold...... 2fs.. 28 ..— %& 
Jumpers Deep .... 4% _; #  Uanganyika Cons.. 21 ..21 .. 
Jupiter ........-.06 Sys-- 33 ..— gy V. V. Gwanda...... 1g.. Ib.. 
Knight's Central .. 33 33... .. | West Nicholson.... 2... 2 .. 
Knight’s Deep .... 4i).. 47%.. .. . Willoughby Cons... #.. #.. 
Langlaagte Deep .. 34... 3 ..—% ‘ ZambesiaExploring 55 .. 5g .. 


WEsT AUSTRALIAN. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
| Associated Gold.... 2g .. 2) ..— 4 Kalgurli .......... 4fnx.. 44 ..— da 
Associated N.Blocks 34 .. 3§ . . Lady Shenton...... ts-> &--—-% 
Gidn Horseshoe Est. 10}4.. 105 ..— § Lake View Consois 34 .. — fis 
Great BoulderM.R. 3.. @.. .. Lond& a we +e ee 
| Great Boulder Prop, 22% ..22/6.. ..  Oroya Brownhill .. 3%) . 24..— i 
Great Boulder Per. 11}4.. 11}x.. * Be Peat Bib. c. cccccee _ « 13 we 
Great Fingall Cons. q -- 1i%..— § Sons of Gwalia .... Ig .. lp .. -- 
Ivanhoe Gold Corp. ft: — fe W.A.Goldfields .. fi.. § --+ &%& 

| Ivanhoe South Ext. ly... 14 ..4 *% 

WEsT AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Aiheabah Concess 4 .. ..+ dy. Gold Coast Amalgd 63 .. * --+]h 
Ashanti Consols, 1/- 4pm... }pm..+ Gold Fields E.Akim . ¢.. «+ 
Ashanti Goldfields 163 .. 17 ..+ 2 Lond.aW.A.Gid Sy. 33 .. y, oot 2 
Ashanti Sansu .... lf.. 1t%..+ ¢ Lond-AshantiSynd. éf oo en oot :, 
British Gold Coast 24... 39 ..+ ;% Wassat......-..... 63 .. Trk..+ 74 
Fanti Consolid. 10/- B ly&y..+ & | W.A. Gold Trust... ¢%.. + th 
FantiCorporation.. g.. ¢g.-+ 
CoPpPER AND MISCELLANEOUS. 
Closing Prices, Rise. , Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 5 .. 5b+.+ 3; Nandydroog ..... eo. Bas a + 
Broken Hill Prop.. 32/ ..32/6..+ /6 Ooregam .......... lf... 1g .. + oe 
Copper ...... 22... 24..+ §| _ Do. Pref. ....... © BS ce B. ee’ ine 
Champion Reef.... 6gx.. 6) ..— ¢ | Rio Tinto Def...... 435 .. 4} ..+1 
Coromandel ...... Pigse 20 00 ce | SAEED scssccceccce % .. of oot , 
Mason&Barry (£l).. 34... 53 ..+ 4 Waihi ............ si os 
Mount Lyell (£3) .. 2gx.. 2} -.— ¢| WaibiGrand Jnctn 1 .. 1 .. .. 
Mount Morgan .... 4¢.. 4 «++ @ | Waitekauri........ ae ee 
Mysore (10/-) ..... o Foo F cm 0" ‘ 
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LL 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses, as received by — 
































































































































































































































me , ; 1901. Ine, 
| ponies & ot us ; oom For the month of December— $ 3 a 
Company, | Period. | To. | — S68 | Gross earnings ........ 3,959,000 .. 3,497,000 .. + 462,009 
‘Interim! Final. | as | ee. Working expenses .... 2,287,000 .. 1,929,000 .. + 368,09 
Associated Omnibus Co./Half year| Dec. 31| .-- 6 hm, 2538 Net profits...... 1,672,000 .. 1,568,000 .. + 104.0% 
Andrew Knowles&Sons =. | _.. -, | 35sp.s. 55s p.s.| 658 ps. | Aggregate gross earnings 
Bryant and May........ Half year) Dec. 31 5 eo | 1 a of 
Brilliant Central G.M. wipret SS eo ..  fs3dp.s from July 1st to end o 
British LandCompany.. Year | Dec. 31|_ .. we 5 | December ....... .-»+- 22,514,000 .. 19,898,000 .. +2,616,000 | 
Brentford Gas .... ..... Half year) Dec. 31. o% 12 - 12 Aggregate net profits ditto 8,796,000 .. 8,231,000 .. + 565,000 | 
Camgents ae | eS The earnings and experses of the Qu'Appelle, Long Lake and 
Coste en Yale, * rs Gage Saskatchewan, and of the Calgary and Edmonton Railways, 
— De... wos be ; é 6 3.7.4 operated by this company, are not included in the above return. 
C Toes ansewan | CENTRAL LONDON.—The report for the half-year ended | 
ate ieee es = ~— = ” 7 on : = 9 December 31, 1902, states that the receipts from all sources | 
ever aul Thongesn. Half year| Dec. 31 | 10 * | 12 of revenue amount to ge and oo expenses to | 
otel St Petersbourg, 96,650, leaving a balance of £84,457. The company conveyed | 
isle of Wiein Radiway.. - sed aon so a | re % a 34 a the past half-ye4r 1,623,126 more passengers than in the | show 
Mesquital Mines ...... ba es a a $e corresponding period of 1901. The average number carried per || resol\ 
ee Col- . 5 % day was 121,879, as compared with 113,058 in the last six months | cent. 
. Se fae oe oe | | mi of roor. On August 9, Coronation Day, 202,000 passengers | annul! 
Seeeucaeh Lewis ony months # a 7/6 p.s. 83 7 travelled over the railway. After providing for interest on |)’ the o: 
Springfield Breweries .. Half year| Nov. 30 6 s a 2 debenture stock, the net revenue account shows a balance of | carrie 
es ne ” - e » £104,712, including £35,598 brought forward from last half-year. | LO} 
Supply Corporation...Half year] Dec. SLi .. | 1S 12 | 104 | The directors recommend dividends on the undivided ordinary and | endec 
preferred ordinary stock at the rate of 4 per cent. per annum for half-) 
the half-year, and deferred ordinary stock at the rate of 4 per cent. || Febri 
STOCK EXCHANGER NOTICES. per annum for the whole year, and the transfer to the reserve fund 1 LO) 
The Committee have appointed special settling days as under :— “ cane increasing that fund to £20,000, £27,717 being carried the a 
Tavuspay, Jasuary syth. "GREAT CENTRAL.—The accounts for the past half-year show | 
S ae wad Ohio Ones ce eaah that, after providing for interest on all pidietencta seice to, and |} 
a ie aun aces a yf ces Ae ten the full year’s interest upon, the 1876 preference stock, there is a | Prop 
aeons 3 a ee es on - 811 to 6.88 $1500, to | balance remaining sufficient to make a distribution of 3} per cent. | fro 
sen age! rene oo — oye ag 3 = o +? Se ae Cas . for the whole year upon the 1879 preference stock, carrying tor- | mi 
Zage, 7337 107.375, 7.02 80 7.0. 7.702 80 7.731, 7.986 10 8050: | ward w balance of about £800. | RY oni 
9,112 to 10,636 of yen 1,000 each, and Nos. 8,428 to 8,472, 8,553 to GREAT NORTHERN.—The accounts for the half-year ending Bal. 


8,802, and 9,178 to 10,552 of yen 500 each. 
Wepnespay, February 4th. 

Ashanti Gold Reefs Syndicate—10,000 Shares of {1 each, fully 
paid; *British Thomson-Houston—{200.000 Four and a-Half per 
Cent. First Mortgage Debenture Stock ; Cape Glass—75,000 Ordi- 
nary Shares of {1 each, fully paid; Eastern Gold Farms Syndi- 
cate—4,000 Shares of fro each, {5 paid; French Rand Deep— 
100,000 Shares of {1 each, fully paid, and 300,000 Vendors’ Shares 
of {1 each, fully paid; Golden Links—Seven Shares of {1 each, 
fully paid, and 351,170 Shares of {1 each, 18s paid; *Guest, Keen, 
and Nettlefolds—Further issue ot 315,000 Ordinary Shares of £1 
each, fully paid, 168,000 Five per Cent. Cumulative Preference 
Shares of {5 each, fully paid, and £850,500 Four per Cent. Irre- 
deemable Mortgage Debenture Stock; Main Reef Extensions— 
20,000 Shares of {1 each, 10s paid; Mount Boppy Gold Mining— 
40,000 Shares ot {1 each, fully paid; Natural Gas Fields of 
England—z0,000 Shares of {1 each, fu'ly paid. 

WEeEpneEspay, February 11th. 

Gold Coast and Ashanti Explorers—Further issue of 2,000 Ordi- 
nary Shares of {1 each, fully paid; Imani Gold Mining—75,000 
Vendors’ Shares of {1 each, fully paid; New Modderfontein Gold 
Mining—Further issue of 3,332 Shares of £4 each, tully paid; 
Paarl Central Gold Mining and Exploration—{£550,000 Shares of 
£1 each, fully paid. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :-— 

Brazilian Government—{7,977,900 Railway Guarantee Rescis- 
sion Four per Cent. Bonds, 1902, in lieu of the Scrip now quoted ; 
East Surrey Water—-Further issue of 1,600 Ordinary ‘*B”’ 
(maximum 7 per cent.) Shares of fro each, fully paid. 


Patices and Reports. 


GOVERNMENT STOCKS, ETC. 


TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Constantinople :— 








Receipts December, 1902— £r 
Five Ps icc enbctes vices weeuddes - 67,827 
Régie utes eye cseuuaees oCuee ceVWS eeees “387,500 

Against in 1901— 

Five revenues..... jek tudddvléwwnssoat cies ee 
Régie ........ssccccceves evevectevee «+.» 187,500 
Tobacco tithes .....eseues be'Se wed iwet dy 7,500 
Tumbeki ......... pS énantelate cette — 5,000 


RAILWAY COMPANIES. 


BENGAL-NAGPUR.—Notice is given to the holders of debentures, 
bonds to bearer, amounting to 1,234,400, and falling due on 
February 18, 1903, that the directors, with the sanction of the 
Secretary of State for India in Council, are prepared to renew such 
debentures for a further period of four or seven years, at the 
option of the holder, at the rate of 3} per cent. per annum interest 
and to allow a discount of 10s. per {100 to the holders when the 
bonds have been marked for a renewal, provided the holders of the 
said debentures intimate their acceptance of this offer, and send 


their bonds to the office for endorsement by or before noo 
: m on 
Tuesday, February roth. 
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December 31st, after applying £30,000 in reduction of the per- 
manent way renewal account, allow the declaration of a dividend | 
at the rate of £4 5s per cent. per annum on the ordinary capital || Less 
of the company, giving for the half-year £2 6s 8d per cent. to} 
the preferred converted ordinary stock, 15s per cent. to the de-' 
ferred converted ordinary stock, £3 10s per cent. to the B stock, | Deb. 
and 1ss per cent. to the A stock. These rates will make the | 








dividend for the whole year as follows:—{£4 per cent. to the| Bala 
preferred converted ordinary stock, 15s per cent. to the deferred | Divi 
converted ordinary stock, £6 per cent. to the B stock, and 15s| 
per cent. to the A stock, carrying forward a balance of £37,000. | Carr 
A year ago the dividend was at the rate of 334 per cent. on the) The 
ordinary capital stock, £20,000 was applied in reduction of| to £ 
permanent way renewal fund, and £21,000 was carried forward. | give 
GREAT NORTHERN AND CITY.—The report for the half-year | reso 
ended December 31st states that the generating station at Poole | for t 
street is finished. The tunnels and permanent way between Moor: || for 
gate street and Drayton park are completed, and experimental | i} cent 
trains have been run between these two points. Rolling stock to by t 
the extent of six trains of seven coaches each have been delivered, | of si 
each train consisting of three motors and four trailers. The exten- 23 6 
sion to Finsbury Park is progressing rapidly, and arrangements are | gua’ 
being made for the immediate construction of the new station at | incr 
Highbury corner and such portion of the extension to the Bank of | Ha 
England as will allow of this latter work being completed under | h 
ordinary traffic conditions after the opening of the railway t | halt 
Moorgate street. ns 
HULL, BARNSLEY, AND WEST RIDING JUNCTION. — Th) mes 
accounts of the company for the half-year ending December 31, | rest 
1902, after payment of the fixed and other charges, including the | : = 
contingent additional interest on the second debenture stock, show | . inte 
an available balance (including the amount brought forward from | om 
the previous half-year) of £33,508. This admits of the payment | a vidi 
the full dividend on the 3§ per cent. preference stock, and the Wl diy 
directors recommend the declaration of a dividend on the com-| ! £ g. 
solidated oman y) stock at the rate of 1 per cent. per annum, car 
carrying forward a balance of £6,771 to the next half-year. was 





LONDON AND SOUTH-WESTERN.—The accounts for the half. | 


year ending December 31st last compare as follows with 7 per 
corresponding period of rgo1 :— 


-—-Second Half-year-—, Inc. or Dee. = 
1902. 1901. in 1902. | 
£ £ £ 


Gross traffic receipts. 2,791,868 .. 2,652,537 .. + 139531) 
Working expenses .. 1,649,707(59'19%) 1,612,962 (60'8%) + = 
a 


1,142,161 .. 1,039,575 .. + 10258 
Add balance brought 


forward .......... 25104 .. 18376 .. + 67 
Miscellaneous receipts 5,130 .. 4871 .. + 258 
-_eoo_--—- —_— ery 





1,172,395 .. 1,062,822 .. + 10989 


Less deb. and pref. on 
charges.......... 638872 .. 600,559 .. + 38 ta 
Available for ord. div. 533 523 462,263 + 72 . 
es . ~~ , cs M 
Dividend on ord.stock 501,979 (8%) 438,063 (74%) + Om Ne 
Carried forward .... 31544 .. 24 . + 1H sh 
The dividend for the half-year on the preierred converted ordinaty = 


stock will be at the rate of 4 per cent. per annum, and on the 
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deferred converted ordinary stock for the whole year at the rate of 
2 percent. The latter figure compares with 1§ per cent. for the 
year 1901. The receipts on revenue account (exclusive of the docks 
and steamboats) were {2,525,708, showing an increase of £121,658. 
The expenditure on revenue account (exclusive of the docks and 
steamboats) was £1,435,969, showing an increase of £28,120. The 
working expenditure was at the rate of 56°85 per cent. of the 
receipts, as compared with 58°56 at December, rgor. * Rates and | 
taxes show the large increase of {16,cg2, which is more than | 
sufficient to pay a dividend of { per cent. for the half-year on the | 
ordinary stock. The receipts ot the Southampton docks show an | 
increase of £5,604, and the expenses an increase of £7,523. The | 
receipts from steamboats have increased by {12,068, and the 
expenditure by £1,101. The Meon Valley Railway from Alton to 
Fareham, 24 miles in length, will be opened during the current 
half-year, and the Exmouth and Salterton Railway, 44 miles in | 
length, is approaching completion. 
LIVERPOOL OVERHEAD,—The accounts for the past half-year | 
show an available balance of {10,138, and the directors have 
resolved to recommend payment of a dividend at the rate of 5 per | 
cent. per annum on the preference shares and 1} per cent. per | 
annum on the ordinary shares against 1 per cent, per annum on | 
the ordinary shares for the corresponding period last year. Balance | 
carried forward, £4,013. 
LONDON AND BLACKWALL.—In their report for the half-year | 


i 
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METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding period of root, 
as shown in the following statement :— 


Ine. or Dec 
—Second Half-year of— in 
1902. 1901. 1902. 
£ £ £ 
Gross traffic receipts .. 426,309 .... 409,008 17,301 


Working expenses .... 208,976 (49%) 208,995 (S1-1%) — "19 
‘ 200,013 .... 


Net revenue .......... DT SSS ccc + 17,320 
Balance broughtforward 20,277 .... 20,742 .... — 465 
Miscellaneous receipts.. 22,338 ..... 14,584 .... + 1,754 


259,948 .... 
Debenture, &c., interest 156,663 


235,559 .... + 24,609 
151,604 .... + 5,059 








103,285 83.735 .... + 19,550 
Carried to reserve..... ow eee Nil. .... + 10,000 
Available for ord. div. 93,285 83,735 + 9,550 


64,483 (24%) + 7,165 


Gisried forward ~.....« “21,637 .... 19,252 .... 


The dividend on surplus lands stock is at the rate of 2} per cent., 


Ordinary dividend .... 71,648 (23%) 





ended December 31st the directors recommend a dividend for the | the same as last year. The directors expect the electric power 


half-year at the rate of £4 10s per cent. per annum, payable on 
February 4th. 


| station will be completed by November 30th next. The introduc- 
| tion of reduced and through fares, has, they announce, beena success 


LONDON, CHATHAM, AND DOVER.—Subjoined is an analysis of | By the transfer of {10,000 out of the revenue of the half-year and 


the accounts for the half-year ending December 31st :— 
Inc. or 


--Second Half-Year of ~ Dec. in 


1902. 1901. 1902. 
Proportion of revenue £ £ £ 
from managing com- 
mittee ..... deauee coe CONGR .... GIS .... — 2928 
Other receipts ..... er le - + 2,991 
Bal. brought forward .. ae a 


308,348 .... 398,599 .... + M9 
Less salaries, &c. ...... Gat. «ace RASS cace 
394,201 .... 394156 .... + 45 
Deb. and rent charges... 227,602 .... 225,726 .... + 1,876 
Balance ....eseees+eee 166,599 .... 168,430 .... — 1,831 
Dividend on,1st Pref. .. 151,366 (44%) 150,889 (44%) + 477 


Carried forward ......+. 15,2335 .... 17,541 ...., — 2,308 
The expenditure on capital account during the halt-year amounted 
to £72,095. Dover Harbour—In accordance with the special notice 
given in the advertisement convening the half-yearly meeting, a 
resolution will be submitted to the proprietors at the said meeting 
for the approval of an agreement with the Dover Harbour Board 
for the two companies to guarantee interest (not exceeding 4 per 
cent.) on atotal amount of {1,070,000 debenture stock to be issued 
by the Dover Harbour Board under their Act of 1901, the payment 
of such interest to be secured by the levy ofa poll-tax not exceeding 
2s 6d for continental, and 5s for transatlantic passengers, all previous 
guarantees and liabilities of the two companies being cancelled, and 














Harbour Board beinn secured. 

LONDON, TILBURY, AND SOUTHEND.—The gross receipts for the 
half-year ending December 31st last amount to £256,309, as com- 
pared with £237,269 for the corresponding period of 1901, being an 
increase of {19,040. The gross expenses amount to £139,117, as 
Compared with £128,168, being an increase of £10,949. The net 
result is a profit balance of £117,191, as compared with {109,100 


for the corresponding half-year of t901. After providing for rent, 
interest o 


revenue is 
Viding for 
Gridead on the ordinary stock for the past half-year at the rate of 
° Tos percent. per annum, leaving a balance of {£12,904 to be 
Carried forward. The dividend for the corresponding period of 1901 


Was at the rate of £8 per cent, per annum, and a balance of (11,8 
Was Carried over. asp x : £11,854 


Per cent., as compared with 53 per cent. for 1901. 











l “Appropriation. 
: Balance) ‘Amount | Dividend. : zi | Correspo ep nding 
Name of Bank. eriod | from et able for arried erk . 
Covered. Last | Profit. Distri- | Reserve, Balance | 
Account. ; Cemt. Absorb- Deprecia- Forward) | Divi 
bution. | . ; et | Di 
| per ing. . tion, &e, | | Profit. | dend. 
| Annum. 
a | i a ei a i 
| | i 
Thi ee at ee oe mer is er 
Ca of Whitehaven tteecccececeee( Year, ( 2,045 10,718 12,763; 12% 11,085 e ' 
Isle of Mag Tt ttteteeeees| — Your, | 26,389 180,953, 207,342) 12 120,000 57,500 
Lond at, Gittittetsssees serves) Half-Year, | 4,223, 3,196 7,419, 15 2,250 3,697 
San County .,.....++s+0+.| Half-Year. | 86,534 300,144 386,728 22 220,000 80,000 
National Panggcitttctttteteesees| Half-Year. | 23,410 25,210) 48,620, 8 20,000 5,000) 
| Northamptonshinn tim tttttttt+| Year. | 96,848 609,470) 706,318) 19 570,000 A000 
“teed and Rotherham 22000222") Year | | 40858) 96850 1% 8002 


increased representation of the railway companies on the Dover 


£107,790. Thissum enables the directors, after pro-|the number carried in the corresponding period of rg01. The 
preferential charges, to recommend the payment of a | season-ticket holders on December 31st numbered 1,243, as against 


The dividend for the year 1902 will thus be 6} | 








ATE ___BANK REPORTS TO DECEMBER 31, 1902. 





other credits, past expenditure amounting to £16,061 has been 
cleared off, and {2,371 added to reserve for future permanent im- 
provements, while {2,300 has been expended out of revenue non- 
maintenence during the half-year. Negotiations have been revived 
for a close working union with the District company. 

NORTd STAFFORDSHIRE.—The report states that the capital 
expenditure during the half-year has been £55,854, and the 
estimated expenditure during subsequent half-years is /60,000. 
The net revenue account shows a sum available for dividends, 
including the!’ balance from previous half-year, of 4156,677; 
preference dividends amount to {74,900, leaving a balance of 
£81,777, out of which a dividend is recommended at the rate of 47 
per cent. per ahnum on the ordinary stock, £76,716, carrying to 
the credit of next half-year £5,061 

RHYMNEY. — Halt-year to December 31st. Total receipts, 
£139,878; increase, £5,907; net revenue, £49,193; preference 
dividend, £19,862 ; balance available, £29,331 ; dividend 7 percent. 
perannum ; dividend on deferred stock for the whole year, 2} 
per cent. 

TAFF VALE.—The report for the half-year ended December 31st 
shows: — Receipts, £472,210, agaimst £454,401; expenditure, 
£273,776, against {264,022 ; balance of revenue, £198,434, against 
£190,379; total net revenue, £205,522, against £193,651; and 
balance available for dividend, £150,139, against £138,828. The 
expenses amounted to 57°98 per cent. of the gross revenue, against 
58°10 per cent. in the corresponding period. The balance enables 
the directors to recommend a dividend at the rate of 34 per cent. 
per annum on the ordinary stock (equivalent to 8§ per cent. per 
annum on the old ordinary stock), payable (less tax) on February 
16th, leaving £6,522 to be carried forward. 

WATERLOO AND CITY.—Thte report for the half-year ended 
December 31st states that the gross receipts, less Government 
duty, amounted to £17,587, and the working expenses to £7,815, 
being at the ratq ot {44°45 per cent., as compared with 45°50 per 
cent. for the corfesponding period of 1901. The balance available 
for dividend, after providing for debenture interest, is £9,055, and 
a dividend at the rate of 34 per cent. per annum on the ordinary 
stock will absorb £8,775, leaving {280 to be carried forward. The 
dividend will be payable on February 7th. The number of 


passengers carried during the past six months, exclusive of season- | 
ndebenture stock, guarantees, &c., the balance of net | ticket holders, was 2,307,141, showing an increase of 116,609 over 


1,030. 
BANKING COMPANIES. 

BANK OF TORONTO.—The report dated November 29, 1902, and 
presented at the meeting on January 14th, states that the balance at 
credit of profit and loss on May 31, 1902, was $69,653; the net 
profits for the half-year, after making full provision for all bad and 
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doubtful debts, and deducting expenses, interest accrued on 
deposits and rebate on current discounts, amounted to the sum of | 
$195,239; premium received on new stock, $7,640—-$202,879 ; 
$272,532. This sum has been appropriated as follows :—Dividend | 
No. 93, 5 per cent., $124,930; bonus of one-half of 1 per cent., | 
$12,493— $137,423; taxes paid to provincial Governments, $4,275 ; 
transferred to officers’ pensior fund, $5,000; transferred to rest 
account, premium on new stock, $7,640; written off bank premises, 
$25,067; carried forward to next year, $93,128—$272.532. Armount | 
at credit of rest account on November 29, 1902, was $2,600,900. 
BERWICK, LECHMERE, AND CO., OLD.—Balance - sheet at | 
de r 31st:— 
geet 1902. 1901. 
£ £ 
150,000 .... 150,000 
1,318,022 .... 1,287,884 
11,120 11,805 


371,210 312,778 


Capital and reserve ......-+-+-++e+ 
Current and deposit accounts........ 
Notes in circulation age beens 
Cash in hand, at call, and notice .... 
Investmerts ....... 543,126 540,663 
Bills discounted and loans .. 543,931 574,833 
Bank premises ......+0+eeeee+eee: 20,875 21,415 


1,479,142 .... 1,449,689 
CITY BANK OF SYDNEY.—Result of half-year’s operations: 
Dividend at the rate of 4 per cent. per annum, £8,000; carried 
forward to next half-year, £9,961. 
COUTTS AND CO.—The balance-sheet compares as follows with 
that at the corresponding period last year.— 

-——January 17th———, 
1903. 1902. 
£ £ 
600,000 600,000 

400,000 400,000 
7,289,193 7,544,392 
582,560 
1,180,000 
.. 1,315,264 
1,196,558 
4,012,811 


Partners’ capital 


eee eeeee 


628,081 
1,410,000 
1,301,556 
1,345,665 

3,859,090 


8,287,195 .... 8,544,392 
GERMAN BANK OF LONDON.—The directors recommend a 


balance dividend ot 7s per share, free of income-tax, making 6 per 
cent. for the year 1902. As the reserve fund of the bank has now 
attained the figure of £100,000, the directors propose on this occa- 
sion, instead of making their customary addition to that fund, to 
create a provident fund for the staff, and to set aside the sum of 
{5,000 for that purpose, carrying forward / 3,213. 

LLOYDS.—At an extraordinary general meeting on February 13, 
1903, immediately after the ordinary general meeting, a resolution 
will be proposed ‘* That the capital of the company be increased to 
the extent of {10,000,000 by the creation of 200,000 new shares of 
{50 each, and that the directors be authorised to allot and issue 
such new shares to such persons, whether shareholders in the com- 
pany or not, at such times, and upon such terms, and subject or 
not to the payment of a deposit, as the directors may think fit, and 
to apply the premium, if any, on the said new shares for any pur- 
poses of the company for which profits are applicable. 

NATIONAL PROVINCIAL.—The following are the principal items 
in the balance sheet : — 


Cash in hand and at bank 
Cash at call and notice...........0+6 
Investments in Government stocks 
Other investments 

Bills discounted and loans . 


———December 31-——-—— 
1901. 
£ 
: 3,000,000 
ares vO ae 2,300,000 


Deposits, &c. 50,640,017 
Cee Oh NE, AEB. 0k viccchevboaces ; 7,560,739 


Cash at call and notice.... 4,193,735 


Investments ... Sob weeess ,203, .. 16,308,091 
Bills discounted, loans, &c. ........ 27,707,922 .... 27,414,471 
ASSURANCE COMPANIES. 

BRITISH AND FOREIGN MARINE .—The report states that their 
underwriting account for 1901 has resulted in a profit of £93,667. 
The interest account for 1902 amounts to £48,207, and the com- 
bined result is a profit of £141,874, which, with the balance 
brought forward from last account, leaves to credit of profit and 
loss account 227,492. The directors have transferred £75,000 to 
reserve fund, which now amounts to £800,000. An interim divi- 
dend of 8s per share was paid on July rst, and it is now proposed 
to pay a further dividend of 8s per share, free of income-tax, pay- 
able February 13th, making a distribution of 16s per share, or | 
20 per cent., for the year. After providing for income-tax, a 
balance of {98,225 remains to be carried to next account 

LONDON AND PROVINCIAL MARINE AND GENERAL. — The 
report states that the premiums received in 1902, after deducting 
returns, reinsurances, and commissions to agents, amount to 
# 257.573, and the claims paid to 465,405, or 25°39 per cent. The 
balance of profit and loss account carried forward on December 31, 
%901, was #£30,580. After adding the balance of underwriting 
account 1go1, £155,192, and interest on investments and transfer 
fees, £12,973, and deducting {10,000 dividends paid in February 
ani July, and claims paid on 1901 account, £104,973, as well as 
income-tax, there remains a balance of £83,596. The directors 
have placed {£30,000 of this amount to underwriting suspense 
account to meet further claims on 1gor account, and have carried 
asumof {20,000 to the reserve fund, increasing it to £70,000. 
There will then remain a balance at the credit of profit and loss 
account of £33,596. The directors recommend a further payment 


Capital paid up .......... 
Reserve fund 


| to carry forward the balance of £28,459. 
ments and profit on realisation during the year amount to f; 


—= 
[January 31, 1903 
’ a, | 
———. | 
to the shareholders of 5 per cent., making, with the interim div. | 
dend paid in July, a total dividend of ro per cent. for the year . 
WORLD MARINE.—The directors’ report to December 31, 199, 
states that the balance of 1901 underwriting account brought in i 
ward was £115,981, against which payments in respect of 1g0t ead 
previous years, amounting to £79,487, have been made After ! 
carrying these figures to profit and loss account, there remains | 
a credit balance of £59,471, out of which the directors re ommend 
the payment of a dividend at the rate of 5 per cent. per annum a 
of a special bonus at the same rate, both free of income-tax, abs a i 
ing £6,012. They propose to place £25,000 to a reserve fund, and | 
The interest on invest. | 
The net premiums for the year amount to £149,395 17s., ma ae 


claims settled to £24,862, leaving, after deducting expenses all 
* 5S » ai) 
balance of { 109,317. 


iy 
| 


MISCELLANEOUS COMPANIES. 

A. AND 8. HENRY AND CO.—The report of the directors for the | 
year ended November 3oth states that the surplus profit for the | 
year, together with the amount carried forward from the |as| 
account, is £81,557. Having paid the debenture interest for the year. | 
and interim dividends on the preference shares and ordinary shares | 
for the half- year ended May 31st, and, after placing £10,000 to the | 
reserve fund, there remains the sum of £39,057. The fixed divi. | 
dend on the preference shares for the remaining half-year was paid | 
on December rst, and it is now proposed to declare a dividend on | 
the ordinary shares at the rate of 6 per cent. per annum, making 6 || 
per cent. for the year, leaving £18,557 to be carried to the next | 
account. The reserve iund is £140,000. i 


ANGLO-.AMERICAN TELEGRAPH.—The report states that the/ 
total receipts from July rst to December 31st, including {2,727 \ 
brought forward, amounted to £193,420. The directors have, | 
before declaring the net profits, set apart {12,000 to the renewal |) 
fund, leaving a balance of £117,206. The directors recommend |} 
final dividends of 18s per cent. on the ordinary stock, {1 15s per] 
cent. on the preferred stock, and 1s per cent. on the deferred stock, | 
payable on February 7th, amounting to £63,000, making a total 
distribution for the year ended December 31st of £3 0s 6d per cent. | 
on the ordinary stock, {6 per cent. on the preferred stock, and 1s | 
per cent. on the deferred stock. A balance of £1,705 will be carried | 
forward 

ATLAS TRUST.—The report for the year ended December jist | 
states that the net revenue, after paying all expenses, has amounted | 
to £10,841, as compared with {10,065 in the previous year. After | 
adding £957 brought forward from last year, the sum at the credit j 
of net revenue account amounts to £11,808. Out of this amount} 
the directors have transferred to reserve capital account 1,590, | 
and have paid interest for the year on the debenture stock and six | 
months’ dividend to June 30, 1902, on the preference stock. They | 
now recommend the payment of the preference dividend for the 
past six months and a dividend of 3 per cent. for the year on the | 
ordinary stock, leaving to carry forward a balance of £484. The} 
profits realised on securities sold during the year, amounting to} 
£3,610, together with the £1,500 taken from the revenue account, | 
have been credited to reservecapital acccunt. On the other hand, | 
losses and depreciation in respect of several investments, amount: | 
ing to £4,400, have been debited to this account. The reserve \ 
capital account now stands at £6,710, as against £6,000 last year. | 

BORAX, CONSOLIDATED. —The report for the year ending Septem- 
ber 30, 1902, show profits, after providing for all management and | 
administration expenses, of £250,209. The payment ot the debes- | 
ture interest and interim dividend on the preference and ordinary | 
shares absorbed /102,826, leaving, with the amount brought } 
forward, £15,795, £163,178 to be dealt with. Of this {£15,coo has) 
been placed to the depreciation reserve account, and £5,825 to the 
credit of the debenture stock redemption sinking fund. After the} 
payment of the full dividend on the preference shares the directors) 
propose to pay a final dividend of £1 per share on the ordinaries, 
making 17$ per cent. forthe year; to place to general reserve, 


| 
| 
| 
| 
| 





£20,000; to write off expenditure on inspection and development | | 


of properties, £13,496; and carry forward £11,827. Vea 
BOVRIL.—The directors have resolved to recommend a dividend | 
on the preference and ordinary shares at the rate of 54 and 7 Pe 


cent. respectively for the half-year, and a dividend of 2 per ceat. |} | 


on the deferred shares for the year, to add to the reserve £10,000, 
and to carry forward £14,310. 


ae 
CANNON BREWERY.—The report for the vear ending Dece®| q 


ber 31, 1902, states that the net profit for the year, after making | 


: — toll m 
provision for bad and doubtful debts, depreciation, &c., am yunts t0 |} 


£270,298; balance from last year’s account, £2.57! £272,575 
ij 


After paying interest on debenture stocks, dividend on the prelet | | 


ence and preferred ordinary shares (which absorbed £172.705):™ | 
interim dividend on ordinary shares (£35,000), there remains asum 
of £65,169. The directors recommend the sum of £10,000 t0 | 
placed to reserve, and they recommend a dividend of 14 pet © |) 9 
per annum for the half-year on the ordinary shares, making 1! per} 
cent. for the year, leaving £6,169 to be carried forward. aa 
CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—T™ | 


directors have decided to recommend a dividend on their ordinaY } | 


share capital for the half-year ended December 31, 19°92, = i. 
rate of 12 per cent. per annum, making 10 per cent. for they} | 


and carrying forward £14,860. : | 
CROCKER, SONS, AND CO. (1901) —The report for the yeat 1%) 
states that the profits amounted to £23,526, and, alter provision ma 
interest on debenture stock, directors’, trustees’, and auditors fees, : 
and for de reciation of fixtures, fittings, leaseholds, &c., 4 balan ata 
remains of £17,246, which, with £1,232 brought forward, mae 
total of £18,478. The directors recommend a dividend OE 
ordinary shares at the rate of 9 per cent. per annum for the 


t 


— 
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year, making a dividend atthe rate of 7 per cent. per annum for the | REVERSION INVESTMENT.—The accounts for the year 1902 
vear 1902, leaving a balance to be carried forward of £7,059. shows a net profit of £997, to which is added £340 brought for- 
“ BAST-END DWELLINGS.—Including {£894 brought forward, the | ward The sum thus available for dividend is £1,337, of 
profit and loss account shows a balance of £15,603. Out of this | which £553 was distributed in July last, by way of interim 
sum £5,000, including £1,846 received as premium upon new | dividend, at the rate of 5 per cent. per annum. The directors now || 
shares, has been carried to reserve, and after meeting preference | recommend a further dividend at the rate of 4 per cent. per 
interest, the directors declare dividends equal to 5 per cent. for the | annum, making 4} per cent. for the year, leaving a balance of {2406 
year on the ordinary shares, leaving £1,076 to be carried forward. | to be carried forward, subject to the payment thereout of such |} 
“ FOSTER, PORTER, AND CO.—The annual general meeting was | remuneration to the directors as may be voted at the ensuing general | 
held yesterday at the company’s premises, 47 Wood street. Mr | meeting. 
Richard Porter, who presided, observed that, taken altogether, the ROBERT CAMPBELL AND SONS.—The report showing the work- | 
balance-sheet was satisfactory. Business during the first six | ing of the business in New Zealand for the year ended June 30, | 
months of the year was not very good, but during the latter half | 1902, and the position of the company in London on Decem- | 

i the volume of trade was greater than that of any previous corre- } ber 31st last, states that the profits, after providing for interest on the 

} sponding period. He moved the adoption of the report and the | debentures, amounted to 5,143, which, added to the balance 

| declaration of a dividend of 10s a share, making, with the interim | brought forward, makes £14,346 to be dealt with. An interim 

i dividend paid in July last, a total distribution of 17s a share for the | dividend of 1s 6d per share was paid in September, and the direc- | 

| year on the paid-up capital. Mr Tozer seconded the motion, which | tors recommend that a final dividend of the same amount, makiag | 
was adopted. | 5 per cent. for the year, be now paid, tax free, and that £5,346 be | 

GAS LIGHT AND COKE.—The report for the past half-year | carried forward. 

shows that, after providing for fixed charges, there remains a| RYLANDS AND SONS.--The report for the half-year ended | 
balance, including the amount brought forward, available for dis- | December 31st shows a surplus of £106,587, which, with £18,120 

hares | | tribution, of £400,497, out of which the directors recommend a | brought forward, makes a total of £124,707. Out of this it is 

o the | | dividend on the ordinary stock at the rate of £4 8s per cent. per | proposed to declare a dividend at the rate of 124 percent. per 

i annum, making with the dividend paid in pennies last a distri- | annum, tax free, and to place £10,000 to credit of the insurance 

£4 


Shee 
CIvi- }} . . . - 
paid bution for the whole year at the rate of 48 per cent. The | fund, £20,957 being carried forward. The insurance fund will then 


id on jj 
ing 6 || 
next 


r the I 
ir the || 

last 
year, | 


} amount carried forward is £65,146, which compares with £64,834 stand at £235,000, and with the reserve fund, £500,000, will make | 
brought forward from the year t1g01. The quantity of gas sold | 4 total reserve of £735,000 
during the half-year was 10,319,472,000 cubic feet, or 43,800,000 | SCOTTISH WAGON.—Hali-year to December 31st: Balance 
cubic feet (equal to 0:4 per cent.) less than the quantity sold in the | available, £b,019; dividend 6 per cent. per annum, £7 560; to 


+ the corresponding period of 1901, when the price of gas in the com- | reserve fund, £1,000; carried forward, £459 


| 

> 1 
> 27 | 
| 





pany's district north of the Thames was 5d per 1,000 cubic feet SOUTH AFRICAN GOLD TRUST.—The report for the year ended | 
: higher than in the half-year under review. December 31st states that the realised net profit on the year's | 
have, \ HOLBORN AND FRASCATI. —The directors recommend a balance | Working, after deducting debenture interest and all outgoings, 
newal | dividend on the ordinary shares at the rate of 8 per cent. per amounts to /291,696, out of which the dividend on the preference | 
mend |} annum, and in addition a bonus of 2 per cent. for the year 1go2. shares has been paid, leaving, with the amount brought forward 
Sper } They transfer {10,000 to reserve fund, making this fund £60,000, from last year, a balance still available of £417,711. The directors 
Stock, } and carry forward £6,000. recommend that a dividend of 5s per share and a bonus of 5s per 
total LONDON AND INDIA DOCKS.—The report states that the total share (both free of income-tax) be declared on the ordinary shares 
ae H tonnage entering from foreign ports and coastwise to discharge for of the company, leaving £167,711 to be carried forward. 
aE the year 1922 was 5,506,226, showing an increase of 20,511 tons as T. F. FIRTH AND SONS.—The report for the year ended 
arried | compared with the year gor. The net revenue account shows December 31st states that the dividend on preference shares is 
— that, after providing for interest on loan capital and for the divi- | 2!"eady paid at the rate of 6 per cent. per annum. It is proposed 
bow dends on the A and B preference stocks and the preferred | © Pay 4 dividend at the rate of 124 percent. and a bonus of /1 per 
Nerf ordinary stock, there is a balance of {£193,318 available for dis- | share on the ordinary shares. Bonuses to managers, clerks and 
velit | tribution. The directors recommend a dividend of 4 per cent. on | SAlesmen absorb £3,000, the amount to be placed to reserve fund 
ro the deferred ordinary stock for the year 1902, leaving a balance of | 15 £8,000, and £4,868 is carried forward. 
mount £1,204. r r UNITED EXPLORATION. — The report for the year ended | 
1 50 LONDON IMPROVED CAB.—The report for the half-year ended June 30th states that the company’s share holdings do not differ 
a Ther | November 30th shows gross receipts, £40,111 ; ordinary expendi- | ™terially from what they were at June 30, 1901, but there was 
oe ture, £36,146; net profit, £3,965; and available balance, £4,551. considerable depreciation at the end of the financial year. The 
as the The directors have resolved to pay an interim dividend for the six | Pfft and loss account shows a debit balance of £79,629. 
on the | months at the rate of 6 percent. per annum, tax free, carrying {250 VICKERS, SONS, AND MAXIM. .—The directors, in a circular | 
. The} to amortisation of leases fund, {250 to depreciation and nies addressed to the shareholders, report that the continued expansion 
account, and £1,827 forward. of business agair. calls for an increase of working capital, and that | 
MATADOR LAND AND CATTLE.—Year ending December 15th: | ™ November last they made arrangements for the issue and placing | 
Balance of profit, £20,521; dividend, 6} per cent., £12,500; to | £1,000,000 44 per cent. second mortgage debentures. The re- | 
reserve, {6,000 ; carried forward, £2,021. eae ee payment of this {1,000,000 is provided for by means of a sinking | 
METROPOLITAN GAS OF MELBOURNE.—The profits for the fund to begin two years from the date of issue, by means of which | 
} half-year to December 31st were £50,500. A dividend of 4s 6d the whole will be repaid within 17 years. From December 31, | 
eptem: | per share has been declared for the half-year, a sum of £10,000 | 1396 to Lecember 31, tgor, the company’s net assets increased to | 
nt and | has been added to the reserve fund, and a balance cafried torward | the extent of £6,029,000. During the same period of five years | 
debes- | of £11,500. The dividend will be payable in Melbourne on the ended December 31, 1901, the profits, after charging the interest on | 
rdinary | znd prox., and drafts to the absentee shareholders will be posted the first mortgage debenture stock and making provision for depre- | 
wrought | by the first mail after that date. ciation and maintenance, have been as foilows :—1897, £216,371 ; | 
-00 has NATIONAL MORTGAGE AND AGENCY COMPANY OF NEW ZEA. | ‘59%. £347,470; 1509. £404,053; 1900, £482,590; 1901, £040,333. | 
; to the LAND —The report states that, after paying all home and colonial YORKSHIRE RAILWAY WAGON.—-Year 1902: Profit, with £335 | 
ter the] expenses, also interest on debentures up to December 3x, 1902, | brought forward, £15,321. Final dividend, 1s 6d per share ; bonus, | 
rectors | making full provision for bad and doubtfu, debts and depreciation 1s per share, making Io per cent. for year ; to reserve, £7,000, in || 
inaries, ; on premises, plant, &c., the net profits amount to £23 913, which, | reduction of cost of works, £300; carried forward, £253. 
serve, | together with £6,349 from last year. gives an available balance of YORKSHIRE WOOL COMBERS’ ASSOCIATION. —The scheme dis- | 
»pmeat | £30,262 to dispose of, From this an interim dividend at the rate | Cussed of late has failed to secure the acceptance of some of the | 
iss | of 1s 3d per share has already been paid, and it is proposed now to | vendors, and a committee has been appointed to draft a new scheme 
ividend | pay a further dividend at the same rate, with a bonus of od per | !t has also been decided to postpone the meeting of shareholders |; 
share, both free ot income-tax, making 84 per cent. for the year, originally arranged to be held on February 6th. 
euery focetae ie os reserve fund, raising it to £40,500, and to MINING COMPANIES. : 1 
PAWSONS ati CeAPa Tho dine, =e ASHANTI SANS8U.—The report for the year ended September 30, || 
"s 6d : -—The directors recommend a dividend of | 1902, states thac the sectionalised 20-stamp mill commenced crush- || 
/ per share on the paid-up capital for the past seven months, | ing on October 1, 1gor, and has, therefore, been running during the t] 
| 
| 
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ae lipeen. canes dividend paid in July last, 8 per cent. | whole period covered by these accounts, and bullion to the net 
eae 3 months ended January 22, 1903, and to carry forward value of £31,489 has been recovered and the cash received in 
Cre against £54,270 in December, Igor. | London. The second similar 20-stamp mill isin course of erettion, | 
rae ore CANDLE .—Subject to audit, the accounts show | and, from information received from the mine, should he at work | 
6,088 a etivid = 1902 is about £87,200, to which has to be added in a month hence. The railway reached Obuassi, the headquarters | 
Diketiee ‘ ed profit from rgor, making together about £94,200. | of the Ashanti Goldfields property, on December 3oth last, from | 
paid - - : a of 15s per share, amounting to £28,125, which point this property is being connected by a tram-line. The | 
for dis aint ember, 1902, a sum of about £66,100 will be available | arrival of the railway will enable the staff, machinery, and 
that the oe at the meeting, and the directors will recommend | goods to reach the mine more rapidly, and will also considerably 
at onal o's sum of £12,500 be written off for depreciation, that | reduce the cost of transport and other expenses. The net profit | 
gps os a, in paying a dividend of {1 per share, that | carried forward amounted to £19,569, from which the directors | 
about £6 ante to the reserve fund, and that the remainder, | paid in October a dividend of 1s per share. 
R. AND 3 oe forward. ; FERREIRA DEEP.—The report for the four years and one month 
brought foveal Hy 1902 : Profit, £10,910 ; with the amount | ended September 30, 1902, states that from the commencement of | 
2 per cent. for the rn ett 375- Dividend on the ordinary shares, | milling on May 25, 1899, to the closing down of the mine in 
REGENT’S CANAL AND ce ape , October, 1899, there was a profit on working account of £72,805, | 
Mividend on the capital K.—The directors will recommend a | added to which is an amount of £557 for interest. The expenditure 
half-year ended Donen stock of 2$ per cent. per annum for the | incurred during the non-working period amounted to £67,788. 
of £571 to next rio a 1902, and carry forward a balance | including losses in cash assets, but not including the value of gold 
1,296 for the correspondi is compares with {2} per cent. and | seized by the Government of the late South African Republic, 
ponding period ot r9o0r. before the outbreak of war, amounting to {22,287. Against this i 
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expenditure is set the value of gold recovered at the mine, &c., 


amounting to (18,027. The net profit reflected by the accounts 
amounts to £85,041. The capital expenditure during the period 
under review amounts to £532,213, inclusive of £67,669 spent on 
the purchase of four claims previously referred to. There is a 
balance of working capital in hand of £17,815. 

JUMPERS DEEP.—The report for the four years ending Septem- 
ber 30, 1902, states that the accounts deal with three periods and 
reflect :—(1) Theresults obtained trom October 1, 1898, to the clos- 
ing down of the mine in October, 1899. (2) The expenditure 
incurred from the closing down of the mine to February 2, 1902, 
when milling was recommenced. (3) The results obtained from 
the recommencement of milling on February 2, 1902, to Septem- 
ber 30,1902. The first of these accounts shows a profit on work- 
ing account of £117,395, against which interest charges for the 
period amounted to £10,974, leaving a balance of £106,421, out of 
which, on September 11, 1899, the directors declared an interim 
dividend No. 1 of 20 per cent., which absorbed £104,779. The 
second account shows that the expenditure incurred during the 
non working period amounted to £96,502, including losses in cash 
assets, but excluding the value of gold seized by the Government 
of the late South African Republic before the outbreak of war, 
amounting to £22,596, and the value of gold scraped from the mill 
plates and cleaned up from the cyanide works by the late Govern- 
ment amounting to £1,201. Against this latter sum, however, an 
amount of {104 being for the company’s proportion of gold found 
in the Pretoria Mint has been received, thus reducing the expendi- 
ture during this period to £96,397. From the third account it will 
be seen that the profits earned since the resumption of milling 
operations have amounted to £14,061, against which interest 
charges have amounted to /965, leaving a net profit of £13,096. 
Full details of these operations are given in the report from the 
general manager, which appears in ®ur advertising columns. 

MOUNT MORGAN.—The report for the half-year ended 
November 30th states that the credit balances increased by 
£74,468, which enabled the board to carry out the policy announced 
at the last annual meeting, and declare a special dividend of 2s 6d 
a share to meet a call for the same amount. The shares of the 
company will be fully paid up to {1 on the 30th inst., and the 
£125,000 received for calls will be invested as capital. Mount 
Morgan has had a fair share of the beneficial rains that have lately 
fallen in many parts of the State. During the half-year 28,280,100 
gallons were carried by rail from Stanwell at a cost to the company 
of £7,440. 

éxatna CORPORATION.—Month of December: In 31 days 
2,180 tons of stone were crushed, producing 45 tons of black tin; 
40 heads of stamps running; working costs, $26,000. 

PAHANG KABANG.—Month of December: In 31 days 780 tons 
of stone were crushed, producing g tons of black tin; 1o head ot 
stamps running ; working costs, $6,000. 

QUEEN CROSS REEF.—The report for the half-year to 
November 12th states that the output of stone for the term was 
9,627 tons, of which 9,427 tons were crushed and yielded 24,436 
ounces of gold, and 9,004 tons of residues disposed of gave a value 
of £9,104, making the total money value {91,014. The dividends 
paid absorbed /60,416, equal to over 120 per cent. per annum on 
the nominal capital, and there is besides cash carried forward 
amounting to £9,248, and a fixed deposit of /9,166. 

PALMAREJO AND MEXICAN GOLDFIELDS.—The report for the 
year ended June 30th states that the operations in Mexico for the 
year show a profit of £4,434, and with other items the total profit 
amounts to £5,314; deducting interest on debentures, London 
office expenses, &c., a balance to credit of profit and loss is left of 
£501, which it is proposed to carry forward, During the year 
£1,000 was paid in redemption of debentures. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


| 
a. Gold Recovered. | 
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THB CORN TRADE. 


Mark Lane, Friday Evening. 
Under a spell of mild and open weather crops have made good 
progress, and latest reports of autumn-sown wheat are of a satis- 
factory character from most districts. The market throughout 
the period under review displayed a quieter tone in most instances 
than for some time past, buyers, especially in the case of bread- 
stuffs, confining purchases to immediate requirements as the week 
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progressed, although at opening values were very firm, at a further | 
advance for both the raw and manufactured article, which improve. | 
ment, however, was lost by mid-week, as holders exhibited more |! 
disposition to sell in face of a decline in America. Feeding stuf 

, R Stulfis | 
evidenced a generally subdued demand, but with no undue Pressure || 
of supplies, quotations in the majority of cases remained tolerably 
steady. Only a moderate supply of native wheat finds jts | 
way to this market, while local resorts have been by 
no means well supplied. The finer samples were in {air | 
request, but an advance registered in the early part of the |! 
week was lost, damp and inferior descriptions moving off slowly. | 
Foreign qualities are mostly 3d to 6d per qr under rates predomi. } 
nating on Monday last, at which concession, however, only a |) 
moderate amount of business transpired. The flour market ruled | 
steady, although recent top points were not maintained in some | 
instances, while the demand on consumptive account was only || 
moderate. A general tone of dulness pervaded the floating and) 
forward shipment department for wheat, and although holders | 
attempted to sustain values in the early part of the week by offer. || 
ing somewhat sparingly, a decline soon set in consequent upon | 
lower advices from America, which, however, failed to stimulate || 
the demand. For Californian, arrived, 32s 6d was asked, 30s 6d || 
for Walla-Walla, afloat, 30s for 63 lbs Bahia - Blanca, firs |) 
half February, and same price for Odessa-Nicolaieff, Janu-| 
ary. The Europa, 13,250 quarters, Californian, off coast, || 
sold, at 32s 3d, withsellers of Bulgarian, January-February, at 293. | 
Parcels evidenced a very quiet demand, and lower values had 1 | 
be submitted to, in order to induce business. No. 1 Northern| 
Manitoba, February-March, sold, 31s 6d to 31s 3d; No. 1 hard) 
ditto, afloat, 31s 14d; February, 31s 9d to 318 6d; choice white |) 
Delhi, afloat, 31s 3d ; and No. 2 Club Calcutta, on passage, at 315, | 
The quantity of wheat and flour on passage for the United King. | 
dom is estimated at 1,800,000 qrs, as compared with 2,600,000 qrs | 
at corresponding period last year, which brings the total amount | 
afloat for Europe up to 2,200,000 qrs, as against 3,200,000 qrs in | 
1901. The demand for malting barley has not been very fast,| 
chief attention being still given to the better qualities, and which | 
remain steady at fully the recent level. Grinding descriptions | 
remain in light supply on spot, and with a moderate inquiry, | 
holders secured full prices. A firmer tone governed the market for | 
cargoes of this grain in the opening part of the week, but oaly | 
feeble response was forthcoming on the part of buyers, and during | 
later stages values were decidedly lower in order to effect business. 
For cargoes of Azoff, five options, January-February despatch, 
18s 74d was wanted, and 21s for Danubian-Bessarabian, 55 to 56 lbs, 
February-March clearance, with igs for Odessa-Nicolaieff, 49 to 50 bs, | 
February shipment. Parcels of Odessa-Nicolaieff, January, soldat 
18s 3d. Thespot demand for maize was moderately active, but 
whilst round sorts ruled steady, flat declined 3d per qr. Cargoes 
of this grain ruled exceptionally quiet, and in spite of sellers being 
willing to accept a concession, the demand denoted no improve- 
ment. 14,000 qrs mixed American, January to February 15th, 
shipment, changed hands at 22s 14d; and 3,500 tons yellow River 
Plate, March-April, at 20s. For Galatz-Foxanian, half old crop, due 
out, sellers wanted, 25s 74d. Odessa parcels shipping or shipped 
sold, 248 3d; afloat, 24834. American mixed, afloat, 22s 4)dt 
228 6d; February, 21s 74d to 21s 3d. Oats, on spot, met wilh 
quiet support, and prices moved in buyers’ favour, regarding the 
commoner kinds. Baltic.—The wheat cargo market remains in 4) 
quiet condition, but previous prices to an occasional advance was 
required. 31s 3d asked for 8,145 qrs Red Walla-Walla ao 
7,890 qrs white Walla- Walla, off coast, per Semantha ; 29s paid for 
3,000 tons La Plata, on sample loading. Bahia-Blanca, 63 |) § 
shipment, by February 15th, offered at 29s 6d ; 624 Ibs, due out '| J 
load February 18th, 29s; and 63 lbs, January-February, 3 | 
29s 3d required for Rosario-Santa Fé, 614 Ibs shipment in three / 
weeks ; 28s 6d required for 61 Ibs, January-February ; and 2539) § 
February-March. 15,000 qrs Azoff-Black Sea shipment, by} 
February 25th, sold 30s 9d. 29s 6d required for South Russia) § 
three weeks after opening. Bulgarian, January - Februat).| 
sellers, 29s. Parcels.—31s paid for hard Manitoba, arrived lj 
318 19d accepted for No. 1 Northern Manitoba, Februaty,! J 
Maize firm, quiet. La Plata, March-April, sellers, 20s 14d; Ap™ 
May, 19s gd; and May-June, 19s 74d. 22s 14d required for mi 
American, Northern ports, February; and 21s 6d February-Mar| 
16th, Atlantic and Canadian. Galatz-Foxanian, one-half old crop, | 
loading, held for 25s 7$d. 24s asked for Galatz-Foxanian-Be* | 
arabian, March-April. Odessa, one-half old crop, sellers, 25) 
February. 22s 6d wanted for Danubian, April-May. Parce* | 
21s 3d paid for mixed American, February; Odessa, shipment ® 
12 days, sold 24s; loading, 24s 3d; and afloat, 24s 6d. Baril) 
quiet, unaltered. 18s 6d required for five options, January-Februa).’ 
with 18s 14d bid. 18s 6d asked for Crimean, due out February 3°) 
21s wanted for Danubian-Bessarabian, 54 to 55 lbs, Februal) 
noe Oats quiet. White Libau, 5 per cent., February, sold | 
138 6d, 
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AMERICAN WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, pet )) 
lbs, ex warehouse in London. 


aan Jan. 26. Jan. 27. Jan. 28, Jan. 2% 4 
March delivery 6 14 es 


s a ae a 
June delivery én... 6 a ea 6 eb: 
LONDON MAIzE. 
Jan. 24. Jan. 26, Jan.27. J 
; s a sda s da 
June delivery....... oo $4.24 HBwe 4H 
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eee ERT 
AMERICAN Maize.* 


Jan. 24, Jan.26. Jan. 27. Jan. 28. Jan.29. Jan. 30. 
s a es a 8 s a s da 

o. 42%.. 411 .. 41Ch.. 4108... 4 103 

* Special ‘Terms. 

Contracts for 403,200 centals Am. wheat registered during week. 

4,800 4, London maize = - 

” 9,600 * Am. %* 7” %*” 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with rgo1-2, 1900-1, and 


1899-1900 -— 


8 
February delivery.... 4 ll 


” 


1902-1903 | 1901-1902 | 1900-1901 | 1899-1900 
snstiantmeedie = ee 


cwts. cwts. | oten’ | 359,800 
33,623,100) 27,597,800! 29,069,300) y 
8,400,100; 8,728,000) S165,500) 8,900,000 


Imports—Wheat (21 weeks to Jan. 17) 
Flour ” ” | 


aia Sa aaa ae 
ing Jan. 24—Wheat .. 1,301,600 277,200 
Add week ending Jan | }38400, "506200 516,200 419°700 


Total imports 22 weeks ....| 43,670,200) 38,028,900) 40,026,200) 35,389,300 

Less exports—Wheat........+-+++ ona 115,300, 116,400) 30,500: 219,500 
Plour...e.+06 82,690 94,500 169,800) 207,100 

| 43,472,300, 37,818,000; 39,765,900, 34,962,700 
| 12,303,800, 15,812,900) 15,235,500) 17,317,000 


ais | inom i atheliam 
Twenty-two weeks’ home supplies ....| 55,776,100, 53,630,900) 55,001,400 52,279,70C 


po 
Add to this the estimated sales of 
home-grown WhEAat ...scccceesevess 


s 4a 
}. 25 10 
|; § 1 


Average price of English wheat per. s d 
QUATTOL. .-ccecceeccsecccecevesscess 25 0 


-. s 
24 
ped red 


| bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres, bush.' 49,055,000; *59,371,00C} 60,791,000; 55,596,000 
Do ___do__= imowts,.| 26,279,500\ 3,805,900! 52,567,000) 29,783,600 
* New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 24, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 
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Quantities SOLD. AVERAGE PRIcEs. 
Wheat. Barley. | Oats. 
rs bsh| ars beh| 5 
124.638 6 | 3623 | 
132,372 35,118 } 
85,203 5 | 24,470 1 | 
46,225 12,950 
28,164 
37,744 


25,382 
24,989 
17,814 
| 22,973 


Wheat. | Barley. Oats. 
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16 10 
17 0 
16 10 
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151,908 


87,594 
119,320 
108,357 


93,061 
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; 16 4 
| 17 0 
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The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 


ended January 24, 1903, together with the Quantities Imported 
in the corresponding week of the previous year :— 


—— Quantities. —— 
19053. 1902 


7,952 8,786 
21,190 

"590 

79,112 

63,835 


25,033 
—_ or preserved meat :— “ 
acon 2 3 

Bac 140,533 


Hams 30,709 


Pork 4,531 
Meat, unenumerated, salted and fresh 9,459 


Meat preserved, otherwise than by salting.... 
Dairy produce and substitutes :— 

Butter 

Margarine 

Cheese 


Animals living—Oxen, bulls, cows,and calves ..number 
Sheep and lambs 


Preserved, other kinds 


” 49 
Poult ieee ters great hundred 233,314 


Rabbits, de 
Lard C0000 Se SO—s COOH ERD 6500 Cesc eee eseseeeces 
Corn, grain, meal, and flour :— 

Wheat 

Wheat meal and flour 

Barley 

Oats 


Apples 

Apricots and Peaches 
Bananas 

Cherries 

Currants 


ae pig-iron markets maintain a fairly satisfactory condition, 
sig in the other branches the position is unfavourable. In the 
pig-iTon warrant market at Glasgow, business has not been very 


active this week, and prices are a little lower on balance. 
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Stocks in 
Middlesbro’, 


223 


Connal’s | 
124,511 


Buyers, 538 434d cash; sellers 3d more. 
stores (Friday): Glasgow, 22,425 tons; 
tons; hematite, 1,300 tons. 

Our Middlesbro’ correspondent’s report, dated January 20th, i 
as follows :—Pig-iron: Good buying by consumers during the past | 
week has very much strengthened our pig-iron market. Prices of 
No. 3 Middlesbro’ G.M.B. are 47s 6d, buyers, and business has 
been done at this figure for delivery as far ahead as June. Hema- | 
tite makers are also well sold, and have no stocks of any importance. }}| 
East Coast hematite mixed numbers are 55s 6d to 56s. Manufac- | 
tured iron and steel: Prices have not yet undergone any improve- | 
ment. Trade is still slack. Steel ship plates, £5 10s; iron ship | 
plates, £6 5s; steel ship angles, {5 7s 6d; iron ship angles, 
£6 2s 6d; iron bars, £6 53, less 24 per cent. Iron ore: Best Bilbao | 
Rubio is about 3d dearer: freights being a little higher, the demand 
is also better. Best Bilbao Rubio iron ore (50 per cent. iron), 16s; 
Gallivare (Swedish) iron ore (60 per cent. iron), ‘‘A’’ grade (hema 
tite), 17s 9d; ‘‘C” grade (Cleveland), 13s 9d; *‘E” grade (Basic), 
138 9d, c.i.f., North-East Coast ports. if 

The Zron and Coal Trades Review writes as follows respecting | 
manufactured iron and steel: —The market for finished materials | 
cannot be considered satisfactory, taking the position right 
through, for, although there is a moderate amount of business | 
passing in some kinds of iron and steel, and one or two districts 
show positive activity in certain departments, the general con- | 
dition of trade is dull. Steel rails continue to find a ready sale 
in nearly all centres, and in Barrow the demand is exceptionally 
brisk just now for heavy sections, which are still quoted at 
£5 10s. Here, too, the heavy departments of the steel trade 
show activity all round, some good contracts, both for home and 
foreign buyers, being held. In shipbuilding material, however, 
there is little doing in the North of England, but makers: are 
unable to reduce their prices, in view of the cost of raw mate- 
rials, and quotations for angles and plates consequently remain 
unchanged. The letter of remonstrance addressed to the Lan- 
cashire associated manufacturers of boiler plates by the local 
boiler-makers concerning the list basis of the former has not 
resulted in any change of the quotation, which it has been 
decided to maintain at £7 12s 6d for deliveries in the Man- | 
chester district. Some outside makers, however, are said to be 
quoting ros less. The iron bar trade shows little change. In 
Scotland, merchant bars are quoted at £6 5s to £6 7s 6d for 
ordinary brands and angle iron, and at £6 12s 6d to £6 158 for 
selected, all f.a.s. Glasgow. The average realised price of 
finished iron in the North of England during November and 
December last is returned at £6 5s 1.54d, or 5.82d less than in 
the previous two months. In the Midlands it was £6 19s 7d. 

A good tone prevails in the coal trade in most parts of the 
country, although there is a little easing off in the demand in 
some quarters. The milder weather tends to lessen the require- 
ments of fuel for housefire purposes.. Taking everything into 
consideration the coal trade at Newcastle must be described as 
rather quiet. Loading turns are not yet quite restored to order 
in the coal market. There is some revival in the inquiry from 
America, and a steady inflow of continental business. The 
leading steam and gas coal collieries are well booked over 
February, and now regard their prospects as good over the first 
quarter of the year, though this condition does not invariably 
apply to some of the second-class pits. Bunker coals are still 
rather plentiful, and coke, too, is offering freely at late values. 
Prices remain steady at the following figures:—Best steams, 
11s 3d; seconds, ros 6d; smalls, 5s 6d to 5s god; best gas coals, 
ros. A Lancashire report states that although, perhaps, gene- 
rally, there is rather a quieter tone, a steady business is being 
put through, and prices are mostly firm at recent quotations. 
The milder weather continues a check upon requirements for 
housefire consumption, and collieries are not doing more than 
moving away their present output, small quantities accumu- 
lating under load at many of the pits. Quotations are unchanged, 
and maintained at the full list basis rates. The following are 
some of the quotations in South Wales:—Large, best steam 
coal, 13s gd to 148; seconds, 13s to 13s 6d; drys, 138 to 138 6d; 
small, best, 7s 6d to 7s 9d; seconds, 7s to 7s 3d; households, 
best, 16s 6d to 17s; seconds, 13s 6d to 148; No. 3 Rhondda, 
large, 148 to 148 34; No. 3 brush, 11s gd to 12s 3d. 


THE COTTON TRADE. 


LIVERPOOL, January 29. 

The cotton market has been active throughout the week, anda 
good business has been done at generally firmer prices. The 
quotations of American, Brazilian, Peruvian (except Sea Island), 
African, and West Indian descriptions are in one-hundredths of a 
penny, and are for cotton sold ‘‘ new terms '’—i.¢., without discount. 
Sea Island continues neglected. Forwarded this week 924 bales 
Sea Island. American continues in good demand, at geaerally 
hardening prices. Quotations are advanced 6 points of a penny 
per lb. Brazilian has been in good demand, and quotations are 
advanced 4 to 6 points of a penny perlb. In Egyptian a fair busi- 
ness has been done, and quotations are raised 3d to 3d per ib. 
Peruvian has been in rather better demand, at firm prices for 
rough kinds; the quotations of smooth are raised 4 points of a 
penny perlb. Ia East Indian a limited business has been done. 
Quotations are unchanged. 

“ Futures.’"—The market for American has been active, and 
prices generally have displayed a hardening tendency, the closing 
quotations showing an advance of 3 to 6 points of a penny per Ib. 
The closing values of Egyptian are:—Delivery: F.G.F., January, 
7 60-640; February, 7 60-644; March, 7 60-64d; April, 7 59-64d 
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May, 7 58-644; June, 7 58-644; July, 7 58-644 ; August, 7 58-644; | 
oe 7 54-64d per Ib. 


be amount of cotton forwarded this week is 104,656 bales, and 


: ; j k is | 
actually exported 11,058 bales. The increase of stock this wee 
29,110 ‘seike The sales amount to 76,190 bales, of which 10,900 
are on speculation, and 1,080 declared for export. 


CURRENT , PRIOwS. _ 


Game Period Same Period 





nena ioe i } j Saal 
| dla 2 | 1902. || 1901. 
Desertpvons. 7 =) Pn eet ee Te 
SiUphL Pweg, 
\6\2 a a& 2 Of Be) 
Gouin OMA lal a lala ele i alata 
Bes Isiand eet vo | os 23 (RS OO 1. | 42S i .. OS | sy 
Fierids ditto .... 135 19h 0p M2 32 |). ah). aD 
rte ora OLM eee y u nei oas rig 
American 51 466 478 4°90 508 & A, 434 53 ) Si 
B eeereerecere “saan F Fr 1G F Gd Fne Mr Br. Ga. we 5 a | 
ernamsbvnso, Oe vo----| -- 1955.50 55 «| -0 | Ae Mh | -- | co | | SHR 
Paraibe ........- * seers] 490 510525 .. | 5. | Aap 4h ee we | | Se 
Ric Grande .........c..| ++ |490 510526 .. | oe | Syn Shi +e |e “| 
a ntaee en roo] s+ [$90 S10 526» | +» || 4, 48 Sta | 
Maranham ........+++-- | +» |4905 . . - | oe | oo ltt | ee 
etic cocecnsl 108 | SA TH BA Sh Ais 5 | SHR 58) OB | Be 
prer eeeereeeee eerereee . se . s se °° 
ey a 14 alae « | SE 4 (4B | 4h | 4B | Se 
i } } | 
pelo) aren Pek ee 8 
a 705 730 760) .. 7 ‘3 1% 
50 600 665 .. | .. | . 
468 496 5°12 5°24 534) 448 43) 455 5A Sts 5 
o» | 62 | 7/8 | Bi .. | 18/9 8 1 
|... 425 443 475 S10 | 4 -- | 44/6 
G¥r ver Gd. ¥ G Fue 8'to GF Gd. Fne UF ore 
“* i 4iz 4 . ** | a's 42, os | a 54 
“a 42 .. oe | SH 4g 4% 4%. | 
i ty Sth 4a 44. | Se | S| Sth 4 | 4% 
‘a Bh R 4% 4a 4 | 4 
M. Gin'd ownugest i Sta Std 4c 42 we | RO a ; 4, 
Sumeuwatten, Ee. 5 .- 344, 34 $4 $4 4; -  & 4 ‘8 4 +s | 
“+ ** oe a a2 5s, “* a2 ’ . é j 
M. Gin'a Oomra, No. i 34) 343 $i a 5 + a $3 “a 4 r | 
oe. ** ** } 53 a3. °° ** a2 . j 
M.Gin'd Khande ish.., .. | 34 $i si we Ga 38 ‘i | 
eeeeeeseersere ** +) 4 ** 42 ee | 
M. Ginned Comptah.. 5}i .. $f ag by ‘ + iid a 
eer eree eeeee 7 ** ei ** 
asapeepzoevese o | Sys Sis 3 se | te 343 33} oid 3 
Machine Gin’ Soc: ee at “4 . Ree) a5 i es : 
pmaarenanaecenes Sch Ste Sexe St 33. 34. | 3) 333 31 3B Sk 4g 
GinnedBenga!,.. .. FI Se Std Stk)... . ee 383 443 
Statsee~Teatvelly.... He: 44 4 se wd 1 ae 7 ¢ ee af? oy a 
Oomanilla ..c---se+es...(Mlos 44 Nu.|L, | aj) 32 |<. (Non| ja). Noll 6 
Coconada, Red ........|Pairsg  ..  -. | ++ oe | Bairt  .. Baird? 
Imports, Exporta Consumption &o. 
1903. — 
Bales. es. 
Imports from Jan. 1 to Jan. 23.,...... 461,267 = cecvece 568,105 
Exports from Jan. 1 to Jan. 29........ 49,195 eves ° oa 
Brock, Jan. 29 ........-0-0ceres00 wee 665,440 seeee - $81,380 
Consumption from Jan. 1 to Jan. 29 .. 351,905) seees ° * 
These figures show :— Bales, 
A decrease of imports compared with the same date last year of ...... 107,149 
An increase of actual exports Of ....... 2-0 sec ereeecereeecesenececces 1,799 
A decrease of quantity taken for consumption of ...............e.0se 5,330 
SINE ; shobnaéasibibetoncarngssereccansdencesecsesese 325,940 


In speculation there is an increase of 15,060 bales. 

The imports this week have amounted to 144,830 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 165,000 bales, against 279,000 
bales at the corresponding period last year. 


MANCHESTER, january 20. 

The feature this week has been the advancing tendency ot raw 
cotton, both in American and Egyptian descriptions. A rather 
strong “bull feeling prevails. There has not been much new 
business done in cloth, the turnover being smaller than last week. 
Manufacturers, as a body, are much better sold than they were, 
and are consequently holding for full rates. The response from 
India and China so far is rather discouraging. Home trade 
American yarns are firm, both in twist and weft, but to-day there 
is not much business doing at the advanced quotations adhered to. 
Shipping yarns ave also well sold, but there is not much new busi- 
ness reported this week. Bolton spinnings are decidedly dearer, 
and a rather large business has been done during the last few days 
There is a fear that Egyptian cotton will go higher. This, of 
course, remains to be seen. 


(L) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902-3. 

Sf ROD 8 cprenesensinentnsseesene: anienenntins 
Jan. Price ;Price , Price Price, Price 
29, *Jan.| ‘Jan. *Jan.'*Dec. |*Dec. 

1903. 22. 15. 8. 31, 22. 


®4s4i84@e4a14i84 
Raw Cotton—American middling...perlb 4°90 4°84) 474 468) 464) 4:56 
- Ditto, good middling...... 508 502) 492 486 480 4-72 
-- Pernambuco, fair ........ 512, S508 498 490 4-86) 4-20 
_ Ditto, good fair .......... 53S 52 516 58 506 493 
Yarns—No. 40 Mule-twist fair .......... 0 70 if 0 HK 0 7% 0 720 7 
— No, © Water-twist ............ 0 | 0 0 e Hi 0 88 0 af 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20z8 4 34°54 8 47347 467/64 6 
Z?-in, 72 reed, ditto Sibs2ozs 410 4 9) 4 at 46°'46/45 
in, G@ reed, Gold End Shirtings, | 
37 » 8 Ibs 4 oms......... enscese 8 8&8 if 86'8 4 8 48 3 
40-in, 66 reed, ditto, ditto, 8ibs 120s .. 9 24 9 14,9 0 $ 10f 8 10},8 9 
#-in, 72 reed, ditto, ditto, 9 Ibs Sozs.... 910 99/9 7% 96.9619 4% 
38-in, 4 reed, Red End Long Cloth, i | 
36 yards, 9 ibs ....... ‘eabacteadhaded 6564686 31'6 3'6 2 





[January 31, 1903. 


















































| 
Pare, J 
(II.) Compared with Previous Years. oe 
na het ees 
Price, Corresponding Week in re - 
| *Jan. | || 7 
23, | | { | % ..] 
| 1905. | 1902. | 1902. | 1900. | 1899. | 1399, | oe 
| anes ocala eneaneeeel eres | nn 1 2 ..4 
va Ib “sais eis als 5 34, | bee 
Raw Cotten~feerinnn ei ee....-| 5-08 0 445,051, 0 ai 0 31) 0 30 | 
ow Pernambuco, fair ........| 5°12, 0 444 0 ef 0 4 0 3i4-0 3 | 990.1 
—  Pimncood tair s-........| 5°30 04490 6& 0 St 03H 0% | 7 
Yarns—No. 40 Mule-twist, fair ........ OM Ci, 0 8 0 BO & O && | 
— No. 30 Water-twist .........+.. 0 8 0 Bf 0 8h 0 Si 06H 6, | ' 
26 in, 66 reed, Printer, 29 yds, 4lbsZoms) ¢ 34,4 ©4114 13 1 210 | tr 
‘Qin T2reed, ditto + Siba2oms, 410/444 9,411)3 9/37 ) 
| 33-in, 60 reed, Gold End Shirtings, | 
37% yards, 8 Ibs 4 om8..........-+-++ 8 881 88/76 5 10} § 54 || a7 
40-in, 66 reed, ditto, ditto, 8ibs120z8...9 2877 9 3,8 2/65 60 || | 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 os. 910/9 310 4/9 0/71 6 & | | 
eit on te 5's11'6 4'5 5'4 2/149 
came » American Cotton is now quoted in decimats, 
THE WOOL TRADE. | T 
Owing to high prices asked for wool, buyers are exercising more pric 
caution, and there is not as much selling this week. | smal 
Our Bradford correspondent, writing on Thursday, says: 
In this market there is a very different spirit from 
that which prevails in the London sale room. The times are 
out of joint, and though in London values are reported to be ] 
higher, both for merino and crossbred, here there is no response \ T 
and a distinctly less confident feeling. Botany spinners are hav 
| not getting any new orders as their cheap contracts run out, and | day: 
prices for yarns are pence a pound out if reckoned on to-day’s || duc: 
| wool prices in London. For crossbreds there is no inquiry incr 
| at any more money, and top-makers have come back from | dem 
| London in despair of getting any wool to meet this market. | sma 
For the time being spinners for the export trade are all busy, | 
but they are working on orders taken when the raw materia! was || 
ten to twenty per cent. lower than it is to-day. It is expected I I 
that at the March sales there will be a big lot of crossbreds, and || rt 
by that time the direct importers from New Zealand will als \ 
be selling for forward delivery. Meantime, the demand for 
| goods in the home trade has fallen off to nothing, and there are : 
already prophets who foretell a “ slump.” - 
Messrs Seward and Melly write, on 28th inst., respecting the || “ox 
Liverpool wool market as follows:—There is a strong and active || bes 
tone in the wool market; the demand covers nearly all classes, and || ie 
prices have shown a further advancing tendency all round. Our —7 
second public sale of River Plate wool was held on the 16th inst. | Th 
There was again a large attendance of buyers, and, with animated ] pe 
competition, prices of merino and fine crossbreds advanced par to || "7 
¢d per lb, white medium and low crossbreds were }d to 4d per |b | 1 bu 
dearer as compared with the sale in December. The quantity | i 
offered was 2,772 bales, of which 2,423 bales sold. The next public ] Ve 
sale of River Plate wool will be held on February 6th, when 2,500 | 1 
bales Monte Video and Buenos Ayres and 300 bales Australian will | r 
be offered. Our first series of public sales for the year commenced — 
on the 2oth inst. and closed this evering. East India met with a | 
good demand, and prices on the average advanced 5 per cent., and || ae 
up to ro per cent. for the best white wools. 3,800 bales are esti- |! - 
mated to have been taken for America and 3,200 bales for the Con- || . 
tinent. Egyptian found ready buyers at 4d to #d per Ib advance || ; 
in whites and yellows, while colours showed very little change. | . 
Oportos also met with active competition, and all sold at }d to 4¢ || an 
per lb advance. In Kassapbatchia there was only a poor selection, |) a 
_ but prices were generally gd per lb dearer where sales were made. | an 
In clothing wools, Peruvian merino was only in quiet demand, and | Ja 
barely steady, but No. 1 and No. 2 qualities, as also greys, were Id 7 
per lb higher than December saies and in strong demand. Greasy | by 
Chili was about on a par with rates by private treaty, but a quantity pod 
was withdrawn, being highly limited. The following are various || 
quantities offered and sold :— me 
Offered. Sold. | 
Bales. Bales. | 
EE ee awake p00se  <\Ncew Se In 
ae saws eben’ + 558 D 
Riki ccwteuuh stein pecan: “HT wace St 
Kassapbatchia ........... hacmieeieane . ae ones 127 | St 
Adrianople, Smyrna, &. ....... ove’ SR -ceee Be 5 | Ce 
DMs tbhiatniasadedtneuneaiod cna am .... 198° | | B 
I 66 inethtnounetesctc > Bee doce. Oe | Je 
Australian and River Plate skin .... Tess ** 
PEE Aewentactowsenves souessese ar 19 
Other kinds ........... cae ebie een ee 135 i pr 
—_—_—— 13 
. 20,458 .... 16,667 
Public sales of 800 bales River Plate sheepskins were held on the | an 
16th inst., and all sold under a good demand, at prices on a pa || § prt 
with December rates. The next sale will probably be held on the i 49 
rth proximo, when about 800 bales will be offered. ; | M 
The following is a list of the London Colonial Wool Sales, which A 
commenced on January 2oth, being the first series this year :— ; M 
Bale Number of Bales sold ; = 
Date Sale Pmpt. ToHome To Foreign , hd 
an. Belling Brokers, No. Feb, Buyers. Buyers. Tom R 
20.. C, Balme and Co. ........ bce 20 cove SMOD cose MED 001s OM 
Buxton, Ronald andCo...1 .. .. .... 1700 .... 800 ss. 200 to 
Jacomb, Son and Co. ....1 .. 3 1... 1300 2... 1550 .... 258 fi 
21 ..H. SchwartzeandCo.....1 .. 4 1... 3339 1... 3132 ...- off m 
H. P. Hughesand Sons ..1 .. .. .... 2150 .... 2000 .... 4# 
23 ..Du Croz, DoxatandCo...1 .. 5 1... 2050 1... 2,400 .... 42 
H. Irwell and Co. ........ bse oe cove AND cece BMED oo-- OM 
|  Willansand Overbury.--(1 3 22 [752 g/o00 1222 geo 121. 38 
C, Balme and Co. ........ S cs B accw BE con ee . 610 
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C, Balme and Co. 


‘Buxton, Ronald and Co.. .4 


covccece 4 








THE SILK TRADE. 








THE LEATHER TRADE. 


n Buxton, Ronald and Co. : Fite Sees 2,550 .... 4,440 .... 6,950 
ohn Hoare an eens .* * . «* ore ** eee L623 
r and Co. weeee dew *« “- “re 752 ere 871 eere 7 
- H sebwartze and Co. ace I ga I 3699 cs 880 
; and Cook.....--- — a a nied ne én0d a 
o7 ..Jacomb, Son and Co. conch co 9 cece 3,800 -.- 6800 ones SOS 
TQ Balme and Co. .-...---3 ++ 10 «s+ $300 .... 3600 «.-. 900 
“Du Croz, Doxatand Co. ..2 .. -. © 3200 cco 5350 cove GF 
Windeler and Co. osecece ; ° se 45; ie oe eee . 
and UO. .«««+- wae ee ee eee ee oreo ** 
a John Howooald and Oo... oo TL cece BROOD 1... 3400 .... 8500 
““wWilians and Overbury....2 .. 12 soso +.  eeee s+ tere és 
H. P. Hughes and Sons ‘ i ° 
Thomas and Cook .......- 2 ey . © teee sees 
30 ..H. Irwell and Co. ........ 2. 13 © ware sees 
Du Croz, Doxat,and Co...5 .. -- e a? “Gaus cose 
H. Schwartze and Co. ee eee © ee 4 bane ees 
Jacomb, Son and Co......- DB ce BO ones oe seee 


Trade very quiet, and if better supplies were in view a fall in 
rices would be probable, but stocks in hand and * visible’’ are so 
small that an artificial firmness prevails. 


| 


The demand for leather shows no improvement ; in fact, buyers 


have shown even less disposition to operate during the past few 


days 


Values, however, are steady, and as tanners are not pro- 


ducing to the full extent of their capacity, stocks do not materially 


The high value of basils appears to have killed the 


demand to some extent, and there is not an eager inquiry for the 
small supplies offering. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.— The general tone of the market during the week 


| remained of a decidedly quiet character, the demand on the part of 


the trade being purely confined to pressing needs, while there has 
been scarcely anything doing on provincial account. There was no 
pressure ot supplies, however, and prices on the whole ruled 
tolerably steady, although weakness was discernible in some cases 


| of the foreign section. 


Raw kinds again moved off very slowly. 


The world’s visible supply at the moment stands at 3,598,400 tons, 


Home 


REFINED.- 
business has been doing. 


| ascompared 3,701,500 tons at corresponding period last year. 
Cubes remain unaltered, but only a small 
Tate’s first, prompt, 18s; second, 17s. 


Pieces in light supply, and held for late rates, met a slow sale. 
Yellow crystallised, 14s 6d to 15s, as to make. 


FOREIGN 


ReFinED —Cubes are quite inactive, and mostly 


nominal. W.S.R., prompt, r1rs 74d; R.A.V., January-February 
1is6d; Meyer's, 11s 6d; F.M.S., 11s 3d; Say’s, r1s 9d; S.Z.G., 


us 6d, f.o.b 


Continental granulated, after being dull and easier, 


became steady, but business continued quiet. Good marks, ready, 


sold, 98 44d to gs 33d; ordinary first marks, 9s 33d to 9s 3d; 


b., Hamburg. 


| January, 9s 3d; February, 9s 3d; March, gs 3d; and May-August, 
| 98 6d to gs 6d, t.o. 


Bret.—Business throughout the week proved generally slow, 


and tendency of prices weak. 
78 113d; May, 8s 14d to 8s ord and 
| and $s 34d; October-December 
| January-March, 8s 11d, f.o.b., 


Hamburg. 


March sold, 7s 112d to 7s ro$d and 
8s oid; August, 8s 3$d, 8s 24d, 
, 8s o}d, 8s 8$d, and 8s ofd; and 


CANE GROwN.—No public sales were held on Tuesday last, and 


by private treaty 


crystallised Demerara 


I 


only a small business has been doing, including 
, ara at 15s 6d, and Trinidad 14s per cwt. 
mports and deliveries of sugar into London from commence- 


ment of year to 24th inst., with stock at later date :— 


138 6d; 
COFFEE. — A; u 

and a fair Pend 

Prices ruled steady 


A 52s; 
ocha retired, 


» 408 to 46s 


(083s; fair to 
Ne and 
Midd! 


565 to gos, 


good, 


smal], 
* Medium, 48s; 


498 6d to «ce: so 
My ( 358 2 B, 47 
ysore, A, 66s 6d : 


B, 458 to 46s; C, 38s 6d; 


very fair middling, 
Ing to middling, 48s t 
‘hs A a Fn bag 
» 508 to ; 

“ts 57s; dull 


peas, 47s. 


1903 1902. 1901. 1900. 
ian Tons. Tons. Tons. Tons. 
nee seseeeeee 2970... 9,580 .. 13,560 .. 10,520 
— S4ssenkne - 5950 .. 11,600 .. 15,760 .. 12,460 
mio tresses 494,180 .. 35,590 .. 24,000 .. 17,260 
Cane Toc trtsetess 150,250 .. 146,500 .. 66.920 .. 60,470 

eg secty, per cwt.. 7/6 .. 6/9 .. 9/6 .. 96 
ea 88 per cent., fob. 7/ll; .. 6/9 .. Q/1h .. 9/63 
» oflens heuhmmes ae cae se0Ee (et 

6Luco Market keeps very quiet at about late rates. 
prin SE.—Business in all descriptions remains very quiet, and 
©S are easier. 


On spot, liquid H, sellers, 12s 9d; climax chips, 


and white ditto, 13s 6d per cwt. 
blic sale this week fair supplies were submitted, 
prevailed, especially for the better classes, while 

1,225 bags East Indian partly sold: Coorg, A, 
$ to 478 6d; C, 36s 6d; peas, 503 to 52s 6d. 


, 528 to 52s 6d; C, 408: peas, 60s. Wynaad, 


62s 


pale greenish, dam 
499 bags Salvador: 
small, 33s to 393; 





38 packages 


887 bags Colombian: low middling soft greenish 


; damaged grey 
Rie 398 to46s: ordinary. a as 


a: very fine bold colory blu 


to 478 6d; brownish 
le ditto, 26s 6d to 30s. 2,329 bags Costa 
e, 88s 6d to 93s; fine bold colory, 77s 
6d to 78s 6d ; bold duil greenish, 61s 6d to 65s; 

6ts to 748 6d; good, §8s to 6os; low 
© 563 6d; small, 398 6d to 51s 6d; peas, 
Ss Guatemala: medium dull greenish, 47s to 


, 408 6d to 4Is; 


ir bold greenish, 
peas, 52s to 6os. 49 bags 


| 


\ 
' 





ae ee 





ee 
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Venezulean: dull soft greenish, 57s; medium, 48s 6d; small, 
36s 6d ; peas, 53s. 547 bags Peruvian : fair bold greenish, 53s to 
548 6d; medium, 48s to 48s 6d; small, 353s; peas, 55s to 57s 6d. 
250 bags Rio retired. 1,554 bags washed Dumont: A, 35s to 
36s 6d; B, 32s 6d to 33s 6d; C, 29s to 29s 6d; peas, 25s to 37s; 
colory, A, 49s to 53s; B, 40s to 42s 6d; C, 31s 6d to 33s; peas, 
378 6d to 54s. 500 bags unwashed ditto: quay terms, A, 36s 6d; 
B, 31s 6d; C, 29s; peas, 35s to 35s 6d. 328 bags Jamaica: bold 
pale greenish, 64s; medium ditto, 49s to 52s; peas, 60s ; ordinary 
to fine ordinary pale, 33s 6d to 37s. For future delivery, business 
ruled generally quiet, and prices easier. March sold 27s to 26s 3d 


| and 26s 6d; May, 27s 44d, 26s 10§d, and 27s; September, 28s 74d 


to 28s and 28s 3d; December, 29s 3d, 28s 8d, and 29s per cwt. 
_ Imports and deliveries of coffee into London from rst to 24th 
inst., with stock remaining at latter date :— 


1903. 1902. 1901 1990. 

Tons. Tons. Tons. Tons. 
Imported .......... S490 -: 5. “aa Lee és 1.750 
Delivered, home use 1,150 .. 1,290 .. 1,489 .. 1,620 
” export .. 1,390 .. 610 .. 880 .. 1850 
SS as valatae nine 26,300 .. 13,840 14,450 1304) 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, suppi,y tue 
following quotations for good average Santos coffee :-— 























| Jan. 24, | Jan. 26. | Jan. 27. | Jan. 28.| Jan. 29. | Jan. 3. 

lO 3: 1 10 3K) 2 W100 3) 2 310 3 2 30}10 30) 2 30:10 30) 2 30 

&.m. p.m. &.M.| P.10.|&.m./ P.M | &.m. p.m. a.m.) p.m. &.m./ p.m. 

Is de dap dis @is dis Oe G@41 dis dis d@a dis @ 

January ....'26 026 026 326 326 3% 326 0 .. i“ - ce es 
DR Bee Deh ck Eber kh ax aeen . 2% O26 0126 0126 0126 0 
Sarah ...... 2% 926 926 9/26 926 926 926 626 326 626 676 S$/26 3 
. - ase i207 327 627 6/27 627 3.27 32? O27 O27 O27 327 327 O 
July ...... 28 028 € 28 0/28 028 O27 927 6:27 627 9/27 927 9127 & 
September ..|28 628 628 Sha 628 6|28 622 3:28 O28 3/28 328 328 0 
December ..'29 329 329 32% 3/29 3199 3129 028 929 0129 0129 Oj28 9 
Contracts for 41,750 bags Santos coffee registered during the 


week. 

COCOA.—<At public sale pen bags colonial and 353 bags foreign 
were offered, and nearly 5,000 bags of former comprised Grenada. 
A quiet demand prevailed for Ceylon, and prices tended to weak- 
ness. Trinidad, although occasionally irregular, about unchanged. 
Grenada sold readily at late rates, to 6d decline on the finer parcels. 
2,156 bags Ceylon, partly sold: fine bold red, 73s to 73s 6d; fine 
bold pale red, 65s 6d to 66s ; dull pale, 60s; brownish, 57s 6d to 
58s 6d; medium pale red, 55s to 57s 6d; small, lean 
ditto, 48s. 2,401 bags Trinidad, good part sold: fine mark, 67s 6d; 
fine red, 62s to 633; good, 61s to 61s 6d; good red, rather dark, 
60s; dark, 58s to 593; pale red, 58s. 4,061 bags Grenada sold: 
fine red, 58s to 58s 6d ; good, 57s to 57s 6d ; good fair, 563 to 56s 6d ; 


52s 6d; 





FEBRUARY ISSUE. 


NOW READY. 


NUMBER FOUR OF THE 


IMIACAZINE OF GoMMERCE 


The Illustrated Monthly for Men of Affairs. 








In some respects No. 4 of this Magazine surpasses the former 


numbers. 
THE CONTENTS include Articles on 
THE MUNICIPAL TRADING QUESTION. — This 


article reviews the present position, and includes expressions of opinion by 
Lords Avebury and Carrington, the Lord Mayors of Manchester, Liver- 
pool, and Birmingham, thé Mayors of Bradford, Leicester, and Preston, 
Sir Charlies Dilke, M.P., Mr. Sydney Buxton, M.P., Mr. Vicary Gibbs, and 
others. 


THE COMMERCIAL POTENTIALITIES OF INDIA. 


~Mr. H. C. Richards, K.C., M.P., points out the opportunities that India 
offers to British traders. This article is copiously illustrated. 


THE FATE OF THE PRIVATE BANK.—The writer 
of this article deals with the extraordinary number of amalgamations and 
absorptions of private banks that have taken place in recent years, and 
reviews their effect upon business. 


THE NEED FOR RAILWAY CO-OPERATION is 
the subject of an able article which shows the ill-effects that have resulted 
from the competition of Railway Companies amongst themselves. 


A GREAT TECHNICAL INSTITUTE.—This article, by 
Mr. J. H. Reynolds, principal of the Manchester Municipal School of 
Technology, will interest all who realise the importance to the country Or 
adequate educational facilities. This article is most beautifully illustrated 


THE FUNCTIONS OF CHAMBERS OF COM- 
MERCE. By Mr. Kenric B. Murray, Secretary of the London Chamber 
of Commerce. 


Among other interesting Articles are— 


The Commercial Uses of the Submarine Boat; Trade with the Canary 
Islands and Madeira; The Precursor of the Mono-Rail; Interview with Mr. H, 
Birchenough, Special Trade Commissioner to South Africa ; A French Captain 
of Industry ; The Younger Generation in America ; The Motor and Agriculture ; 
The Widening of London Bridge ; The Making of a Merchant—Interview with 
Sir John Blundell Maple. 





As a frontispiece. a magnificent reproduction of the celebrated picture b 
Rembrandt, “ E SYNDICS OF THE CLOTH HALL,” is pencented. 
THE MAGAZINE OF COMMERCE. 


Now Ready. Number Four. Price 1s. 
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i} 9x bags Esmeralda realised 60s per cwt. 17 bags Demerara, 77 
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fair to fair to good pale, 543 t o 558 common, 528. 98 bags Dominica,| BLACK PEPPER.—The market remained steady for spot p parcels. | Janu 
4 bags sold, 54s. 576 bags Jamaica, partly wa. 508 to 548. 12 and forward moved upwards. Business was done in Singapore | ian 


bags Colombian, 53s 6d. 93 bags Costa Rica, partly sold, 53s. | on spot, basis tair, at 64d, and January-March steamer, at 6d tos bd | 


In — 100 bags Singapore, without reserve, sold at 6d to 64d | 


s African, and 55 bags java withdrawn per 
a —At vabiie athe ites the week 32,000 packages Indian WHITE PEPPER has undergone no appreciable alteration, 



























the | 
were catalogued, and with a quiet demand in most cases, and | demand all round, however, being very slow. 178 bags Si ingapore | 
holders showing firmness, a good many were withdrawn. The and 18 bags Penang at public sale elicited no attention. Due. G 
proportion sold, however, denoted no appreciable change. Ceylon| (CLOVES a shade easier, and quiet. Zanzibar, January- March, | | 
auctions totalled 16,900 packages, and good and fine liquoring | sold, 33d to 3¢4d, and June-August, 3/8«l to 34d. ‘In auction, 200 || ps a 
grades passed off steadily, medium being a shade easier, and teas bales aitto sold, 4d to 44d per Ib. a 
for price in buyers’ favour. The demand for China soris keeps! gpI L LIES. —4i3 bags Japan: few lots sold, at 283 per cwt, 169 | Do + B 
ee te -~ — -— — at ~_— ae races , ' bags Eastern capsicums being taken out. | pe 2 
—— Market ecps irm ut the reserve oO! s ippers proved ; PIMENTO. —518 bags were catalogued and partly si ld. at 24d tn | “95 
detrimental to the progress of business | aged per Ib. x ’ id to | Pang. 
TAPIOCA remains very slow. At public sale, 1,600 bags flake, | NUTMEGS.—094 packages West India sold: 66's, 2s 6d: 68’ | a Oct. . C1 
324 bags medium pearl, aad 643 bags seed pearl offere i, an : next | 25 3d; 70's, 18 10d; 82’s, 1s 6dto 15 7d; 83's, 1s 4d to 1s 7d 90's, | Oct. 
to nothing sold. 60 bags seed _—_ sold, on account of whom it! ,. 4d; 98's to 104’s, 18 1d; and 118’s, rogd per Ib. | et Oct. 
may concern, at 10s 3d to 10s 6c per cwt. } MACE ' ackages W nai lised a } Oct. | 
‘ Na eat .—Ig packages est India realised 1s 8d to ts 11d for | yal 
ae 190 bags small grain offered, and 90 bags sold at 12s 6d sound, and broken 1s 5d tors 6d. 11 cases mild, without reserve ’ Ang 
ARROWROOT.—860 barrels St Vincent offered, and a few sold at | Sl, sdto 5¢d perIb artery. 
2}4 per Ib i Continued on page 230. ..s 
Dee. 





se 
e 





Commercial Times.—Weeklp Price Current. 


The prices in the (o'0w'n« list are revised on Friday with the assistance of an eminent firm in each department. 
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Continued trom page 226. | OILS.—Linseed: after advancing during the early part ot the coTTc 
GINGER remains quiet. In auction, only 54 packages Japan | week, forward positions have declined, but near remain steady. arse m 
limed were offered, and withdrawn. | Spot, pipes, quoted £24 tos to £24 15s; barrels, £24 153; February, ria ¢ 
FRUIT.—There has only been small sales stirring in all descrip- | {24 10s; March-April, £23 7s 6d; May-August, {22 5s. Hull January 
tions, prices, however, showing no material change naked, spot, {23 5s; February-April, £22 5s; May-August, #21 §s Hull. 1} 
JUTE.—The market displayed increased firmness inthe early part | Rape firm. Ordinary brown, spot, barrels, £23; May-August, tons, ag 
of the week, but became — and sellers showing more dis- | 
position to meet buyers led to a slight decline, which, however, Tae SU 
was afterwards recovered. Native first marks, January, canal, T 
London, sold, {14 6s 3d to {14 2s 6d ; January-February, Hamburg, 
£14 786dto £14 38 od and {14 6s 3d; December, {14 7s 6d to 
£14 8s9d; red marks, January-February, Genoa, {15 17s 6d; red, | 1SSU! 
M.N., heart, No. 3, spot, London, £16; and old crops, Sikdar | wales 
Narainguage, No. 2, spot, Hamburg, /16 5s, c.f. and i scrif 
HEMP.—The demand for Manila remained very quiet, and only a | of th 
further substantial decline induced buyers to operate more freely. tua 
Fair current dock, sold, £35; ditto, June-July, {31 to £30; HD 
superior seconds, June-July, £30. Subsequently tair current, | “7h; 
May-June, sold, 430; superior seconds, {29 5s; fair seconds, at 
£27 108; and good brown, {27,c.f.and i. New Zealand remains cs 
dull and depressed. z 
_ SHELLAC. —Only a moderate amount of business has been stir- a COLON 
ring On spot, and prices favoured buyers. For future delivery Binet 
T N, May, sold, 119s 6d to 1173s and 118s; and June, 118s 6d to | | R 
1:78 and 118s. Gambier remained quite nominal in absence of | E 
—— Lolient 
3 q ININE steadily held, in spite of a slow demand. B. and S. | ap 
4 }and jor Brunswick, spot, sold, 11§d to 1s; and May, 1s od per | ee 
7 | ounce. ; on 
a METALS.—Copper was mainly influenced by American reports | ue 
. during the week, being active, irregular, and dearer. Standard ca 
4 commenced at an advance last Monday on strong buying, but he 
s realisations and a relapse followed, cash settling down at {53 10s, - 
and three months, prompt, at 453 15s, with sellers rather over ; * 
: but rates sharply rallied on the following day, while by the middle 


of the week values on spot leit off at {54 12s 6d; and forward, 
£54 178 6d. Thursday’s market was characterised by renewed 
strength for a time, {55 2s 6d and {55 6s 3d being registered, 
but orders being filled, selling followed, with most of the im- 
provement lost, spot standard at the close of business being | 
named at £541 58 7d ; and three months, /55, buyers. Tin continued | 
very irregular at intervals, notwithstanding increased strength in | 
the East, labour difficulties in Holland causing anxiety with regard | 
to a Banca sale announced for Thursday. Good buying ensued | 
curing Monday's early session, Straits, for cash, being carried up 
to £131 15s, and forward to £132 2s 6d; but selling attended later | 
movements, while values drifted to {131 2s 6d and £131 55 | 
respectively (although marking distinct gains compared with last | 
week's final figures), and by Wednesday, early session, both | 
positions touched £133 ros at one time, £132, £132 ros since, how- | 
ever, being registered for cash, forward fluctuating between | 
£132 108, £132, and £132 5s. Thursday's market proved unin- 
teresting and easier, despite the Banca sale going off well (equal to 
£134 103), spot Straits settling down at £132, and three months at 
£131 158. Lead firmer. English, £11 12s 6d, {11 15s; soit | 
foreign, £11 Ss od, {11 10s. Spelter dearer, ordinary brands | 
rather se to £20 5s, 420 78 6d; specialto {20 10s per ton. Iron 


rather steadier. 
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hy spot, {21 Ravison, spot, £21, naked; Feb” 
oe tee olen Sens; and scarce. Crude, spot, £21 5s: 
Tpeaary-April, £21 10s; refined, spot, £22 15s to £23 103, as to 
as and package. Hull refined, spot, naked, £21; February- 
re 1. f21 2s 6d; May-August, £21 12s 6d. Cocoanut: Ceylon, 
ar ot. quiet, at £28 to £28 10s, but forward held for more money, 
ak cif, being quoted. Cochin, spot, quoted £35, and to 
tee fan eg to £28, c.i.f., as to position. 

ai DENTINE rm. cetnene aaet 42s 34; February-April, 
»5 1034; May-August, 38s 9d; and September-December, 378 3d 
to 378 6d per cwt. Stocks at public wharves week ending 
saanaae 24th, 36,667 barrels, against 37,564 barrels; in course of 
lending, nil, against 342 barrels; delivered during the week ending 
cath inst., 1,249 barrels, against 1,392 barrels; afloat for London, 


; 90 barrels, against 5,195 barrels at corresponding period last 
Q0sIN —Common strained firm at 5s 6d per cwt, ex-wharf, and 
ss gid to 58 6d for shipment, according to position. 

~ "PETROLEUM quiet, unaltered. American, 5sd to 58d; water- 
white, 74d to 72d; Roumanian, 44d to 4$d; Russian, 4¢d to 4ad 
per gallon, on spot. 

‘ TALLOW.—At public sale on Wednesday 1,114 casks were 
offered, and 552 casks were sold at fully late rates. The market 
jeeps steady, with a good demand for most kinds. Fine mutton 
quoted at 30s 6d to 378; fair to good, 34s to 35s; fine beef, 35s to 
(3: fair to good, 338 to 348s. The market letter is unchanged at 
y2sgd per cwt. Home melt has been in some request. 

“LINSEED easier, and Plata being more freely offered. Calcutta, 
on spot, to London, nominal ; passage, 46s 9d to 45s 6d, according 
to position; January-February, 45s; April-June, 40s od. La Plata: 
lecember-January, 40s; January-February, 39s; February-March, 

's. To the Continent: Calcutta, January, 45s; April-June, 41s; 
L. Plata, December-January, 40s 3d; January-February, 39s 3d. 
linports into London since January Ist, 27,400 quarters, against 
«5,160 quarters. Afloat from the East Indies and River Plate, 
including cable advices, 27,000 quarters, against 158,000 quarters 
same time last year. 

RAPESEED has further improved. To the Continent, yellow 
Guzerat, April-May, 36s. Yellow Cawnpore, January-February, 
35s 6d. Brown Cawnpore, January-February, 33s 6d; Ferozepore, 
iebruary-March, 33s 6d. Imports in London since January rst, 
2,320 qrs, against 210 qrs. Afloat from the East Indies, as per last 
alvices, 8,000 qrs. 

COTTONSEED. —Attention has been turned to Bombay, in which 
large movements have occurred, continued excitement in Alex- 
aodria checking business in Egyptian seed. London, Egyptian, 
|waary, nominal, at £6 15s. Bombay, January-March, £4 16s 3d, 
Hull. Imports into London since the beginning of the year, 2,540 

$, against 4,450 tons during the corresponding period in 1902. 
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POSTSCRIPT. Friday Evening. 

SUGAR.—British refined market remained quiet, and only smal! 
sales occurred, cubes being reduced 3d per cwt, making first on 
spot, 17s 9d; and second, 16s gd. Pieces and crystals were with- 
out alteration. No public sales of canes were held, the market 
privately being very dull. Foreign cubes are still very slow. Con- 
tinental granulated ruled firm, with an improved demand. First 
marks ready, February-March, and also April, sold gs 3d; May- 
August, 9s 63d to 9s 74d; and July-August, 9s 83d, f.o.b. Beet 
opened steadily, and soon hardened, but became quieter. May, 
sold 8s 1d, 8s 144, and 8s 13d; August, 8s 3}d, 8s 4d, and 8s 39d; 
October - December, 8s 10d; and January-March, gs, f.o.b. 
Hamburg 

COFFEE.—Fair supplies were offered at auction to-day, and met 
a fair inquiry at about late rates. Fine bold colory Costa Rica, 
87s to gos 6d; fine peaberry; 83s. Futures opened steadily, but 
eased. Santos, March, sold, 26s 6d to 26s 3d; September, 28s 14d 
to 28s per cwt 

RICE very firm, and inclined to further harden. 4,000 to 5,000 
tons Rangoon, February-March, sold, 7s 3d; 5,000 to 6,000 tons 
Necransie, February shipment, at 7s 14d, both for Continent; and 
4,000 to 5,000 tons Bassein, February, at 7s 33d, Adriatic. 

JUTE firm. Native first marks, January-February, Hamburg, 
sold {14 6s 3d, and 500 bales Daisee, No. 2 dock, Hamburg, 

13, c.f. and i. 

HEMP.—Manila flat. Fair, current, January-March, sold £32; 
dark, current, December-January, {29 10s; and ditto, January- 
March, £27 10s, c.f. and i. 

BARK.—java shipments for month, 560,000 Dutch pounds. 

METALS.—Tineasier. Cash Straits closed, buyers, {131 12s 6d, 
and three months, prompt, {131 5s. Copper unchanged, cash ; 
easier forward. Cash closed, buyers. {54 15s, and three months, 
prompt, sellers, £55. Leadeasier. English, {11 ros to {11 15s; 
soft foreign, {11 7s 6d. Spelter firm. Ordinary brand, £20 5s to 

20 7s 6d; specials, {20 ros. Antimony tin-plates, zinc sheets, 
and quicksilver unaltered. Iron, settlement, Scotch, 53s 6d; 
Cleveland, 47s 6d; hematite, 58s 6d. 


LONDON MEAT MARKET 


Per 8 lbs by the carcase. 





s d s 4a 
I cans ena oon gud kbd BS -Oe aD 5 sods enackidiaves< 6 2 
PERG GEICO. 00 cccccsessovecs ©. Bee FONE ons co cescsveareansees os 
I: +.sséecseneecteanen 5 2| Middling ditto .........-.sse00-s 
Inferior mutton .............++. 3 10; First ditto ........ banoeavednlia eee ni 
SE GB. oc cc cevvsssvccses 5 4] Pork, Pirst.......... pana keeeemiul 4 6 
LONDON POTATO MARKET. 
Per Ton | Per Ton. 
British Queens ......... eee Tos to 803/ Blacklands ................ 70s to 75s 
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Tae SUBSCRIPTION LISTS OPENED on FRIDAY, Jan. 30th, and will be CLOSED on or betore TUESDAY, Feb. 3rd, at 4 p.m. 


This Pros 


THE ELYSEE 


tus has been filed with the Registrar of Joint Stock CoM 


ALACE HOTEL C 


MPANY (LTD.) 


SHARE CAPITAL. £253,000, in 250,000 Ordinary Shares of £1 each, and 3,000 Deferred Shares of £1 each. 
219,242 Ordinary Shares and 3,000 Deferred Shares have been issued and paid for in cash, and 30,758 Ordinary Shares remain unissued. 
ISSUE of £250,000 Four and a-Halt per Cent. First Mortgage Debenture Stock at par, redeemable within 6° years at 105. 


‘rowision is to be made in the trust deed for the setting aside of an annual sum oj £12,500 for the payment of interest and redemption of the Debenture stock now offered. The difference 
een the amount required for interest and £12,500 to be utilised annually in the purchase, or redemption by annual arawings, and cancellation of Debenture stock : 
scriptions are invited for the above mentioned First Mortgage Debenture stock at par. payabie as tolliows: £10 per cent. on application; £15 percent. on allotment; £25 per cent. one month 







the various instalments. DIRECTORS. 
man—Sir FRANCIS EVANS, Bart., K.C.M.G., M.P. (Director Thames and Mersey 
tarine Insurance Company, Limited), 40 Grosvenor place, London, S.W. 
/HN BLUNDELL MAPLE, Bart., M.P. (Governor of Maple and Co., Ltd.), Childwick- 
‘ury, St. Albans. 
GEOKGES C. L. NAGELMACKERS (Directeur-General of the Cie. Internationale des 
Vagons, Lits}, 63 Boulevard Haussmann, Paris. 
TE DE SEGUR-LAMOIGNON (Vice-President of the Cie Internationale des Wagons 
 Sprustece tor the First De 
REMIAH COLMAN, A ae |. of Wiet fat ng ony ae 
NEI = a os. a 
oe rustees for the Secon 
IN FRANCIS WILLIAM DEACON, i ie ote E.c. 
RGE NISBET MARTEN, Esq., Banker, St Albans. 
Bankers—Wiliiams Deacon's Bank (Limited), 20 Birchin lane, London, E.C. 
£0 meee Messrs. Helbert. Wagg. and Russell, 18 Old Broad street, London, E,C. J 
fro the Trustees— Messrs. Gouden, Son, and Holme, 34 Oid Jewr:, London, E.C. 
“titers to the Company— Messrs, Lumley a d Lum ey, 37 Conduit streer, W.; and 15 
Old Jewry « hambers, Loudon, E.C. ; and ro Rue de la Paix, Paris. ‘ 
P= Auditors—Messrs. C F. Kemp, Sons & Co., 51 Walbrook, London, E.C. 
} ~ecPetary and Offices—Mr. Stephen Gorringe, 13 and 14 Abchurch lane, London, E.C. 
: hie cor PROSPECTUS. 
suai png A was formed in 1897 as an English company under the Com- 
ca cts, to 1890, for the purpose of acquiring the freehold land and 
: nee thereon a magnificent hotel in the Avenue des Champs Elysées, Paris. 
ee in question was duly purchased, and one of the most luxurious 
10g a . e world erected on the site. The hotel was opened to the public in 
= 48 since then enjoyed remarkable prosperity. 
the Channa? owns this important freehold land having a frontage of 243 ft. 
Ay, amps Elysées bounded by the Rue Bassano, Rue Verret, and the Rue 
nt and constituting one large block. 
On ie, — Hotel has been erected on this freehold site facing the 
the Preneh . rom designs of Monsieur George Chedanne, an architect of 
einen, an srerament, and stands unrivalled in Paris as a magnificent 
mente enh _ ining English and American comforts with luxurious appoint- 
0p visitors e , _ ‘management, It contains sleeping accommodation for over 
ao ‘th an extensive system of bath rooms and up-to-date sanitation. 
. adie? acquired the land in 1897 at a cost of 105 18s 6d, and the 
amounted te aoe hotel building: (exclusive of furniture and equipment) 
construction = further sum of £287,632 lls 94, inciudi interest during 
operty has vere ee OMel Of £495,738 10s 3d. Since 1897 this freehold 
0% the expert = considerab!y increased in value accordiug to the certificate 
th. a a — to below. It is anticipated that the provision of 
whole stock in oe interest and purchase or redemption will satisfy the 
Purchased or rede mod Ot be —s per cent., but any stock not then 
07 when the waa aie cikaeonal ee at the expiration of the 60 years, 


> ape, Present issue of Debentu isti 
© ar . te stock is to take the place of existing first 
of > ula emsnenn, elven during the construction and comp potion 
“ance, , secu as a specific mo uty registered in 
wil =n eee ~~ and building now are iin enmaene. and 
opatures now existing be ry et to the Second Mortgage 5 per Cent. 
freehold | Sone given the following certificate of profits and cost of the 
To the Dire chums to London, 3 Walbrook, E.C., 21st Nov., 1902. 
emen—Havi © Elysée Palace Hotel Co. (Ltd), 13 Abchurch lane, E.C. 
We certify that th, ng audited the books of your com since its formation, 
° sem oe, tor the three years cnlieg Soen Sept., 1902, after 
ut with ~P, Maintenance, depreciation, and inistratio 
(ear ending 216 imterest on Debentures and loans, were as follows, 


i 


o 


Se 
Prember 30, 1900, Exhibition year .. .. .. £37,26519 4 | Dated London, 29th January, 1903. 


ent ;£50 per cent. three months after allotment. The interest will be payable half-yearly, on the rst of January and the rst of July, the first payment being calculated from the dates o1 pay- 


1901, £50,695 9s 5d; 1902, £36,628 lis 5d 


We further certify that the company’s books show the cost of the freehold 


property to have been... és .- £206,105 18 6 
And the cost of the buildings 287,652 11 9 
Together .. £493,738 10 3 


This capital expenditure includes interest during construction up to the 
date of the opening of the hotel. (Signature) C. F. KEMP, SONS & CO, 

It will be seen by reference to the above certificate that, after providing 
for depreciation and all expenses other than interest, there remained (on the 
basis of last year’s profits)asam of £35,628 lls 5d available for Debenture 
interest and dividends on the share issue. ‘The interest on the First Mortgage 
Debenture stock now offered will amount to £11,250 per annum, and is there- 
fore covered more than three times over. 

The following is a copy of the notarial translation of the certificate of 
valuation of the experts in Paris :— 

“We, the undersigned. declare that according to the report of Messrs 
Julien Guadet and Alfred Riviére of this day’s date, the land and the buildings 
of the Elysée Palace Hotel represent for the company owing same an intrinsic 
value of twelve million four hundred thousand frames (12,400,000). 

“Paris, the 16th November, 1902. 

“A, RIVIERE, Expert Architect attached to the Tribunal of the Seine. 
“J. GUADET, Government Architect Expert attached to the Tribunal 
of the Seine; Inspector General of the Civil Buildings.” 

In their report to the directors they give the present value of the land in 
question at 5,712,245 francs (£228,489), and the value of the buildings at 6,687,434 
francs (£267,500), making a total for the land and buildings for hotel purposes 
of £445,989. The exchange is taken at 25 frances to the &. 

the minimum subscription upon which the directors will proceed to allot- 

| ment will be the whole of the Debenture stock now being offered. 

A contract dated 16th December, 1902, has been made between the company 
and Mr D. Dalziel, of 15 Moorgate street, E.C., by which Mr Dalziel agrees to 
procure the underwriting of the entire issue, and undertakes to provide certain 
expenses in connection with the same, and pursuant thereto a contract, dated 
20th December, 1902, has been made between Mr Daiziel and the United In- 
vestment Corporation (Ltd.), of 15 Moorgate st., E.C., for underwriting the issue. 

A copy of the draft trust deed in favour of the trustees for the Debenture 
stock holders, the certificate above set out of the valuers, Messrs A. Riviére 
and Julien Guadet, and the report therein referred to, the certificate of the 
auditors, copies of the memorandum and articles of association of the company, 
and of the above-mentioned contracts, can be inspected, at any time prior to 
the closing of the lists, by applicants at the offices of the solicitors for the 

| company, at 37 Conduit street, Bond street, London. 

Application will be made in due course for a quotation of the Debenture 
stock now offered on the London Stock Exchange. 

Applications for Debenture stock should be made on the forms accompany- 
ing the prospectus, and should be sent to the bankers of the company, together 
with a remittance for the amount of the deposit. If the remittance be made 
by cheque, the cheque should be drawn payable to bearer, and crossed to the 
bankers of the company. If no allotment be made the deposit will be returned 
in full, and in cases where the amount applied for exceeds the amount allotted, 
the surplus paid on deposit will be appropriated in payment of the amount due 
on allotment. Failure to pay any instalment will render the allotment liable 
to cancellation and previous payments liable to forfeiture, and without pre- 
judice to this condition interest will be charged on all ianaitoeate im arrear. 

ases and forms of application may be obtained at the offices of the 
company, the bankers, brokers, auditors and solicitors. 
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THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES. 


: _ the and FEBRUARY. : r, th 
The List of Applications will be opened on MN EDNESDAY , the 4th F EBRUARY, 1903, at 10 a.m. for Country applications. 


BRYANT & MAY, LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1883, and subsequent Acts Incorporated therewith.) 


SHARE CAPITAL - - - 


(ALL ISSUED AND FULLY PAID UP). 


ISSUE of £100,000 £4 per Cent. Debenture Stock at £102 per £100, 


Part of a total authorised issue of £250,000. all ranking fart passu, payable as follows :— 


10 per cent. on Application; 17 per cent. on Allotment (including 2 per cent. premium); 35 per cent. on Ist March, 1903; | 
40 per cent. on Ist May, 1903-102. 


Allottees may pay up in full at any of the above periods, and will 
receive the full rate of {4 per cent. per annum on the amounts paid in 
advance 

The Stock will be issued and will be transferable in multiples of fr. 
Interest will be payable half-yearly on 30th June and 31st December, the 
first payment o! interest, calculated from the dates of payment of the 
several instalments, being made on 30th June next. oe 

The Stock is secured by a Trust Deed constituting a specific first 
mortgage on Freehold and Leasehold properties of the Company at 
London and Liverpool, and a floating charge on the whole undertaking 
and other assets of the Company 


TRUSTEES FOR DEBENTURE STOCK HOLDERS. 

HON. FRANCIS H\ EVERARD JOSEPH FEILDING, 5 

buildings, Temple, London, E.C 
Sir GERALD FITZGERALD, K.C.M.G., 18 

Chelsea, London, S.W. 
DIRECTORS. 
BRYANT (C} 
.. SMITH, Glasgow 
©. C. BARBER, New 
A. A. PATON, Livery 
EDMUND IOHN PACE, London, 
GEORGE W. PATON, London 
OTTO TRUMMER. Lo 
GILBERT 


Paper 


Cadogan gardens, 


WILBERFORCE 
WM. ALE 


yairman) 
Deputy-Chairm: 
(U.S.A.). 


LOTK 


‘ 
Oo} 


on 


BARTHOLOMEW (Managing 
Bankers. 


ial Bank of England, Limited, B 
dg Branches 


Director 


ishopsgate street, 


Limited, Liverpoo! an 


ECONOMIST. 


—_———___ 


[January 31, 1903. | 
ae 
| 
| 


and closed on or before TUESDAY, the 3rd FEBRUARY, 190 


Tas 


£Sso0,000 


ee 


The Stock, or any part thereof, may be redeemed at the option of the 
Company, on six months’ previous notice, at any timeafter the 31st day| 
of December, 1910, at the rate of {105 per centum. Should the Conm- 
pany at any time previously to the 31st December, 1910, enter into a} 
binding agreement for the sale of its undertaking, or should the Com- 
pany at any time be wound up, whether with a view to reconstruction 
or otherwise, or upon the security constituted by the Trust Deed 
becoming enforceable, any cf the Stock not previously redeemed will 
be redeemed at the same rate. The Company reserves the right at any 
time to acquire and cancel any part of the Stock either by purchases 
on the open market or by tender or otherwise. 


Solicitors. 
Wilson, Bristows & Carpmael, 1 Copthall buildings, Londen, E.C. 


Solicitors for the Trustees. 
Charles Russel! & Co., 37 Norfolk street, Strand, London, W.C. 


Auditors. 


Richard Rabbidge & Sons, 32 Poultry, London, E.C., 


Chartered 
Lewis & Mounsey, 3 Lord street, Liverpool, 


) Accountants. 





Brokers. 


Pim, Vaughan & Co., 1 Drapers’ gardens, London, E.C, 


Secretary. 
William Jas. Bessex. 


Registered Offices. 


Fairfield Works, Bow, London, F. 


PROSPECTUS. 


tand May was estab’ish-d about sixty years ago, 
to a Limited Liability Company in the year 1884, 
us been carric 1 with Conspicuous success 
; mommies, and to increase the ZC ity of 
the busine im amalgamation with the Diamond Match Company 
Limited AN , Was carried through on the ist July, 1901, and the 
results have be« ily satisfactory 

With a view to securing an adequate and cheaper supply of Pine 
Lumber. an arrangement has recently been made with the Diamond 
Match Company, of lilinois, U.S.A., for the acquisition on equal joint 
account of timber lands in California, under which arrangement 65,000 
acres, approximately, of such lands have already beer 
held by the Illinois Company on joint account of itself 
the cost to this Compan 
having been 452.408 6s 

The proceeds of the issue of Debenture Stock will be received 
by the by itin recoupment of the cost of such 
properties, and towards the redaction of floating liabilities accrued on 
Capital Account 

The properties upon which the Debenture Stock 
Mortgage and floating charge in favour of the Trustees for the Deben- 
ture Stock Holders comprise Freehold and leasehold land and 
premises at London and Liverpool, the fixed plant and machinery in 
those works, and the goodwill, patent rights, trade marks, stocks-in- 
trade, book debts, and cash in hand; all which stood in the Company's 
books at 30th June last at the value of {1,150,505 8s 8d, after deducting 
£45,600 since paid in respect of dividends accrued to that date 

A copy of the Directors’ Report and Statement of 
period ended 30th June last is enclosed 
which it will be seen that the 


earning capa 


1 acquire’ ana are 
und this Company, 
its half interest in such lands 


Company and 


is secured by a 


Accounts for the 
with Prospectus, from 
procipai 


and interest 
authorised issue are covered many times 


of the whole 
ver 

The Share Capital of the Company is £880,000, divided into— 
96,000 Preferred Shares of #5 each.......... £480,000 


400,000 Deferred Shares of {1 each 400,000 


£880,000 
was formed in 1884, 20,000 Shares of £5 each 
were issued as fully paid up in part payment of the business and property 
then acquired. In 1886, upon the redemption of £147,800 of Debenture 
Steck of the Company, 10,346 Shares of £5 each were issued to the 
holders of such Stock as fully paid up. In rgor, 16,000 Preferred Shares 
of £5 each and 400,000 Deferred Shares of {1 each were issued as fully 
paid up in payment for the business and property of the Diamond 
Match Company, Limited, of Liverpool 
The Contract for the amalgamation with the Diamond Match Com- 
pany, Limited, of Liverpool, is dated the 28th June, 1901, and made 
between Bryant and May, Limited, of the one part and that Company of 
the other part. There is also a Contract dated the 20th December, 1901, 
between the Diamond Match Company, of Illinois, U.S.A., of the one 
part, and the Company of the other part, containing mutual covenants 
with regard to trading. The arrangement above referred to, respecting 
the acquisition of timber lands in California, is embodied in a Report of 
the Managing Director to the Directors of the Company, dated the 22nd 
May, 1902, a resolution of the Board of Directors and a letter from the 
i Company to the above-named Illinois Company, both dated the 13th June, 


When the Company 


1902, anda letter from the latter Company to this Company, dated the 
24th June, r902. There is also a Contract dated the 24rd January, 1903, 
between the Company and Messrs. Pim, Vaughan & Co. as to the present 
issue. The Trust Deed for securing the Deben:ure Stock is dated the 
29th January, 1903, and made between the Company of the one part 
and the Honourable Francis Henry Everard Joseph Feilding and Sir} 
Gerald FitzGerald, K.C.M.G., Trustees, of the other part. 

Copies of the Company's Memorandum and Articles of Association} 
and of the above-mentioned Contracts and Documents and of the Trust 
Deed securing the Debenture Stock can be inspected at the offices of the 


Company’s Solicitors, on any day while the Subscription Lists remain | 
open, between the hours of 11 and 4 o'clock. 


| 


Application will be made in due course for a quotation of the Deben- 
ture Stock on the Stock Exchange. 


Application for the Stock should be made on the form accompanying 
the Prospectus, and forwarded together with a cheque for the amount 
of the deposit to the Bankers of the Company. 
is made \ 


ot 


Where no allotment 
the deposit will be returned in full, and where a less amount 
tock is allotted than is applied for, the surplus of the deposit will be 
applied towards payment of the amount due on allotment. Failure to 


pay any instalment when due will render previous payments liable to 


forfeiture. 
The minimum subscription upon which the Directors will proceed to 
allotment is the whole amount offered. 


Prospectuses and Forms of Application may be obtained at the Offices 
of the Company, or from the Bankers and Brokers. 
Dated the 3oth January, 1903 


This Form may be used. 
FORM OF APPLICATION FOR DEBENTURE STOCK. 
BRYANT AND MAY, LIMITED. 


Issue of £100,000 Four per Cent. Debenture Stock. 


Part of an Authorised Issue of £250,000 of Debenture Stock. 


To the Directorsof BRYANT & MAY, LIMITED. 
GENTLEMEN, 

Having paid tothe Company's Bankers the sum of £.....2-++++++*** 
being a deposit of Ten per cent. on an application for £.....++++e9+** 
of Four per Cent. Debenture Stock of the above-named Company, I 
request you to allot me that amount upon the terms of the Company s 
Prospectus, dated the 30th January, 1903, and I hereby agree to accept 
the same, or any less amount you may allot to me, and to pay the further 
Instalments thereon in accordance with the terms of the said Prospectus. 
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CoCr er ewer ener 
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_Z y|é 


CAP 


be Right Ho 
Chairman, 

be Hon. Sir 8. 
—Deputy-Cha' 
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ir EpwaxD Br 
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